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THE REGULATION OF THE CURRENCY. 


TuHeE recent Government measures for the regulation of the 
eurrency have naturally had the effect of directing a greater 
share of public attention to the subject than would otherwise 
have been devoted to it; and one benefit of this has been, that 
the more eminent writers on banking have had the opportunity 
of laying their opinions before the public, when the latter were 
prepared to receive them with some little degree of attention. 
The neglect of “currency crotchets,” as the various important 
monetary theories have been slightingly called, and the total 
indifference on the part of the public to all appeals relating to 
the currency, have of late years prevented the publication of 
many valuable treatises that would otherwise have been pro- 
duced. But the recent appearance of important essays by 
Tooke, Jones Loyd, Torrens, Hubbard, Blacker, and Fullarton ; 
as well as the able reviews of some of these publications by 
Gilbart, Mill, and others ;—all champions of specific plans for 
the management of the circulation, shews how great an amount 
of talent is now engaged in the investigation of our banking 
system. We have endeavoured to present our readers from 
time to time, with the more striking facts advanced by these 
gentlemen in their works, as they appeared; but our limited 
space has not enabled us to enter on a full examination of the 
arguments. We think however that it will be interesting to our 
readers if we lay before them in a condensed form, a summary of 
the opinions of the leading writers of the present day upon the 
currency, and of the arguments by which the opposing parties 
support their different views. We shall endeavour to do this 
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by giving an analysis of the principal works that have lately 
appeared; commencing with the treatise of Mr. Fullarton* 
because it is the last which has been published, and because it 
discusses in a comprehensive and very able manner, nearly every 
question that has been raised of helo by the various writers and 
speakers on banking affairs. 

The present state of parties cannot be indicated more clearly 
than it has been by Mr. Tooke, in his recent “Inquiry into the 
Currency principle ;” to which work Mr. Fullarton’s treatise 
may be regarded as a sequel ; the latter gentleman adopting the 
same views, and writing for the purpose of more fully elucida- 
ting some points which Mr. Tooke had but slightly touched 
upon. “It was held by most writers of any authority on the 
subject of the currency, till within the last few years,” says Mr. 
Tooke, “that the purposes of a mixed circulation of coin and 
paper were sufficiently answered, as long as the coin was perfect, 
and the paper constantly convertible into coin; and that the 
only evils to be guarded against by regulation, were those 
attending suspension of payment and insolvency of the banks, a 
large proportion of which blends an issue of promissory notes 
with their other business. This, in point of fact, is what is 
understood in general terms as the Banking principle, and is that 
upon which our system of currency is constructed and con- 
ducted. But a new canon of currency has of late been pro- 
mulgated by persons of no mean authority. According to these 
authorities, it is not sufficient that the bank notes should be at 
all times strictly convertible into coin, and that the banks, whe- 
ther issuing or not issuing, should be solvent; they consider 
that a purely metallic circulation (excepting only as regards the 
convenience and economy of paper), is the type of a perfect 
currency, and contend that the only sound principle of a mixed 
currency is that by which the bank notes in circulation, should be 
made to conform to the gold into which they are convertible, not 
only in value, but in amount ; that is to say, that the bank notes 
being supposed to be a substitute, and the only substitute, for so 
much coin, should vary exactly in amount as the coin would have 
done if the Currency had been purely metallic; and that the 
test of good or bad management is not, as is considered under 
the mere banking principle, in the extent or proportion of 
reserve in treasure and in immediately convertible securities held 
by the banks, but in the degree of correspondence between 
variations in the amount of bullion, and variations in the 





* On the Regulation of Currencies; being an examination of the principles on 
which it is proposed to restrict within certain fixed limits, the future issues on credit 
of the Bank of England, and other banking establishments throughout the Country. 
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amount of bank notes in circulation. A regulation of the issue 
of bank notes, in conformity with this doctrine, is now under- 
stood to be designated as the “ Currency principle.” 

It is for the purpose of shewing that this principle is 
erroneous ; and to support the views embodied in the evidence 
of the practical bankers, who were examined before the Parlia- 
mentary Committees, that Mr. Fullarton has produced his 
volume. 

In the first place, he successfully combats the opinion that 
the success, or rather we should say, the passing of the recent 
government measure, has set the question at rest. The question 
has by no means attained its solution with the passing of the 
Bill. The measure is necessarily and avowedly an experimental 
measure only. There are some parts of its machinery so obvi- 
ously inadequate, upon any presumption in the least warranted 
by experience, to fulfil even what is believed to be the real 
intentions of its authors, that before any long period shall have 
elapsed, their deficiency may be forced into notice in a way 
neither to be mistaken, nor disregarded. But it is not to the 
imperfections of detail merely, that Mr. Fullarton is desirous of 
attracting attention. What is still more calculated to awaken 
anxiety, is the spirit in which the plan has been conceived, and 
the avowed purpose which it aims to accomplish. “ When it is 
proclaimed as a principle, that the entire aggregate credit circu- 
lation of the realm, sound and unsound, metropolitan and pro- 
vincial, large and small, ought to be limited to a certain fixed 
amount by law, when it is assumed that such a limitation would 
be expedient or possible, and when it is actually proposed to 
establish a maximum, an arbitrary maximum, which the notes of 
the Bank of England issued on credit shall not in future be 
permitted to exceed, and which is to continue the same, whether 
commerce be flourishing or depressed, industry thriving or stag- 
nant, wages high or low, whether bullion be flowing in or flowing 
out, whether the population making use of it consist of some 
twenty-seven millions of souls, as was nearly the state of things 
at the date of the last census, or have increased to upwards of 
thirty millions, which, if the rate of augmentation continue the 
same as in the last cycle of ten years, ought to be its amount in 
1851; when a proposition of so novel and empirical a character 
is recommended as a fit subject for legislation, it must be appa- 
rent to every one, that the object with which you are dealing is 
no longer an intelligible, plain, or practical object, but that you 
have got into the regions of fiction und conjecture.” The 
probable consequences of acting on this principle, as in the late 
Government measure, Mr. Fullarton, in the latter portion of the 
book points out with great clearness. The separation of the 
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departments of Banking and Issue as at the Bank of England, he 
shows, will free the Bank Directors from any scruples as to 
interfering and competing with other banks for business. The 
Currency being safe under the administration of the department 
of Issue, the banking department will have nothing to care for 
or to do, but to follow its own devices. In all time to come 
whenever the market is overloaded with unemployed capital, 
whenever the market rate of Interest is at its extreme ebb, and 
things are rapidly verging to that condition in which all sorts of 
insane projects and speculations find their proper soil, and 
spring up in luxuriance,—this giant monopoly to which the 
public has heretofore been accustomed to look up in such diffi- 
culties for forbearance and support, is to throw its weight into 
the downward scale, to join in a competition for securities which 
is already overwhelming, and to aggrevate to the utmost limits 
of its power all the influences which usually precede and pro- 
duce commercial convulsions! This is Mr. Fullartons’ view of 
the alterations. We hope the recent reduction of the rate of 
discount by the Bank immediately on the change coming into 
pm see may not be regarded as the first step in the course 
which is thus predicted. 

The other practical evils likely to result from the Govern- 
ment measure ; the probable effect on prices by the curtailment 


of the amount of currency, (on which point some new views are 
pointed out, that we shall notice when we consider Mr. Tooke’s 
recent treatise); the ny sn of enacting that one third of the 


issues of such banks as may hereafter elect to circulate Bank of 
England paper, in place of their own, shall be composed of 
specie; and the injustice of fixing the average amount of circu- 
lation for country banks on the plan which has been adopted, 
are all discussed very ably ; but we must refer to the work itself 
for further information on these points, as we are anxious 
to notice the author’s views on one or two other subjects of 
importance. 

In order to shew that the country bankers cannot justly be 
charged with deranging the Currency, our author endeavours to 
ascertain in the first place, what meaning his opponents attach 
to the principal terms they use,—this brings him to the question, 
—what constitutes Money ?—whether under that term gold and 
silver are alone to be included ; or whether Bank Notes, Bills of 
Exchange, Checks, Bank Deposits, and a variety of other forms 
of credit, are also entitled to rank as “ money.” This we think 
he very clearly and satisfactorily answers; and in doing so he 
calls attention to some important facts which we cannot do 
better than lay before the reader entire. 





THE REGULATION OF THE CURRENCY. 5 


“Mr. Norman and the other more undoubting partisans of the eurrency 
theory, who uniformly speak of bank-notes as identical with sovereigns, who 
even venture to compute the rise and fall of prices by a scale proportioned to 
the increase or diminution of the issues of the Bank of Englan , secording 
to a stated ratio of five per cent. for every million of notes, and who faney 
that the Bank has at all times the power of determining with certainty the 
influx or efflux of gold by the contraction or enlargement of its note circu- 
lation,—these gentlemen show a peculiar indisposition to admit the preten- 
sions of any form or denomination of credit, other than bank-notes, to rank 
as money. They have settled in their own minds, that the variation of price 
and exchange in this country are wholly governed by the numerical fluctua- 
tions of an agpregate currency of bank-notes and gold, amounting for all 
England and Wales to perhaps about sixty-millions sterlmg; and t them 
only an effectual control over the twenty millions of notes of the Bank of 
England, which constitute about a third part of that aggregate, they make 
no doubt but they should be able to put a curb on those variations, and so 
bring the whole system into some sort of conformity with their theory, and 
hold the elements of speculation for the future in their own hands. en, 
therefore, they are told, that these sixty-millions of notes and coin do not 
constitute one-tenth, perhaps not one-twentieth, of the effective money of 
the country; that there are seventy-millions of deposits in the hands of 
bankers, which deposits are continually performing the offices of a circulating 
medium by transfer from one banking account to another ; that bills of ex- 
change applicable to similar purposes are constantly circulating, to the esti- 
mated amount (according to one statement) of about three hundred millions 
in the metropolis, exclusive of a large amount of circulating paper of the 
same description in the provinces; that, to say nothing of the multitude of 
notes of hand, India bonds, and other transferable securities and debts which 
are floating in the market, there are twenty-seven millions of Exchequer Bills 
in a continual course of transit from hand to hand, and about the same 
amount yearly issued from the Bank in dividend warrants, both descriptions 
of document transferable by delivery, and wanting only a more convenient 
scale of subdivision into even sums to be either of them competent to supply 
the place of the whole bank-note currency; that a large proportion of the 
wages of manufacturing industry in different parts of the country is paid 
through the medium of truck or barter; and, what is the most important 
circumstance of all, that probably nine-tenths of the whole commercial trans- 
actions of the realm are adjusted without the intervention either of coin or 
notes, or of any oue of the expedients above enumerated, by a simple process 
of set-off, either transacted through the London clearing-house, or by means 
of a widely extended system of mutual interchange, arranged between the 
different banks throughout the country ;—when all these facts, and the infe- 
rences which they suggest, are paraded before these controllers of the cur- 
rency, it is no wonder that they should be horror-struck at the bare idea of 
admitting to a parity with gold and silver, this sagas and utteily un- 
manageable monetary power, before which the twenty millions of Bank of 
England notes, about which they have been giving themselves so much con- 
cern, sink into comparative insignificance, and all their puny plans for 
correcting the aberrations of price and exchange must forthwith melt into air. 
It appears to me, that some portion at least of the errors and perplexities 
which, in this instance, have so much impeded the satisfactory development 
of a great practical question, might have been avoided, had the use of the 


term “ money ” been always restricted, according to its proper and original 


sense, to denote thuse instruments of exchange only which derive their power 
from their positive value. Gold and silver coin pass current in exchange for 
all sorts of commodities, because gold and silver are themselves commodities 
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of value, and furnish the buyer and seller with a convenient equivalent 
that is universally in demand. Inconvertible government notes, though 
valueless in themselves, acquire a value in exchange, as has been shown, 
from the conditions annexed to their emission, and by reason of that 
value are received in exchange for commodities precisely on the same 
principle as coin. These two descriptions of circulation, therefore, fall 
naturally under a common head; and the phrase “ money” may by a fair 
analogy be applied equally to the one as to the other. The operations per- 
formed by both, but more especially those performed by the ccin, partake to 
a greater or less extent of the nature of barter. But when, in the = 
of society, credit comes to perform an important part in all mutual — 
and in the great majority of transactions supersedes the necessity for this 
interchange of equivalents, an entirely new principle is brought into play, 
and one governed by distinct laws. Credit becomes then the legitimate sub- 
stitute for money, but, in all its modifications and phases, it is distinguished 
by a broad and impassable line from money itself. The real question then to 
be considered is, not whether this or that particular form of credit be entitled 
to the designation of “ money,” but whether, without a perversion of terms 
and an outrage of principle, that denomination can be applied to credit in any 
shape. Now, what are bank-notes but a furm of credit? Whatare they but 
credit parcelled out into small and even sums, for greater convenience in cir- 
culation? Each note is simply a transferable acknowledgment of a debt due 
from the banker to the first recipient of the note, and which he (the banker) 
promises to pay on demand; the value which it purports to convey is that 
which it enables the holder to command by sending it to the bank from 
whence it issued, and no other; and it is a value, which rises and falls with 
the value of the money which it represents. 


Having thus defined the difference between money and 
credit, a distinction so often overlooked, Mr. Fullarton proceeds 
to enquire into the connection between Currency (consisting of 
money and credit,) and prices; and adopting the opinion of 
Mr. Tooke, that by the very constitution of a convertible cur- 
rency, it can never be issued in larger quantities than are 
required for use, and therefore can never be redundant ; he pro- 
ceeds to prove that such a currency can never permanently 
affect prices. An Inconvertible Currency issued in excess ; or any 
great and continual addition to the stock of the precious metals 
in the market of the world might do so; but where a paper 
currency is convertible into gold at the will of the holder, it 
cannot affect the price of commodities more than if it were 
actually metallic. The section devoted to this branch of the 
subject appears to us to be very ably and logically reasoned. 
We only quote the results; but the arguments by which they 
are supported are well worthy of attention. 

In considering the effect of country issues on the Currency 
and the question of the Exchanges, we are much pleased with 
the manner in which Mr. Fullarton demonstrates, first that the 
country bankers can have nothing to do with the operations of 
the foreign exchanges; and secondly, that any attempt to oblige 
them to regulate their issues by such operations, must neces- 
sarily interrupt and derange the trade of their district. The 
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chapter on this point is so good that we shall transfer it to our 
pages in an early number, for we should be sorry to injure its 
force by merely quoting an extract. 

In the course of the work, as we have already observed, 
nearly all the more important questions relating to the currency 
are discussed, but we have not referred to those which will come 
under notice when we present a summary of Mr. Tooke’s 
recent work, because we are more desirous of pointing out what 
belongs more peculiarly to Mr. Fullarton’s treatise ; nor have 
we noticed the suggestions which he throws out for the better 
regulation of the Currency as it existed before the recent enact- 
ment; for we have thought it better to employ our space in 
strengthening the case of the “ Practical Bankers” as opposed 
to the “Metallic Theorists.” We trust the work will have an 
extended circulation for it is deserving of it, as well for the 
cause it advocates, as for the able manner in which it is written. 








Currency Portraits. Ho. EL. 


JAMES WILLIAM GILBART, ESQ. 


Few men have laboured more earnestly to improve the Banking 
System of this country, and to extend its benefits, than Mr. 
James WILLIAM GILBART, the General Manager of the Lon- 
don and Westminster Bank, and the subject of our present 
article. Although his exertions have been more of a private 
than of a public character, yet their utility and beneficial in- 
fluence are duly appreciated by the Banking profession gene- 
rally ; and we believe that we shall be gratifying our readers by 
laying before them a brief sketch of his career as a banker, and 
of his claims as an able and successful advocate of Banking 
interests. 

Before proceeding with our sketch, we may premise, that it 
is not our intention in these “ Currency Portraits” to confine 
our notice to those individuals alone who have become eminent 
as public fmanciers and currency statesmen; nor, on the other 
hand, shall we, for the sake of gratifying a taste for private 
history and personalities, intrude on the privacy of those who 
might feel uneasiness rather than gratification at being noticed 
in public print. Our object will be to preserve a record of 
those who, by their exertions as bankers, have advanced the 
interests of the public, and done honor to their profession ; and 
we are sure that a portion of our Magazine will not be misap- 
propriated if we devote it to such a purpose. If we can present 
our readers with the memoirs of a few of the public-spirited and 
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intelligent Bankers of the present day, who, although perhaps 
as yet unknown to public fame, have laboured long and earnestly 
in a profession, at least as useful as the army or the law, we 
shall have a gallery of portraits far more interesting and im- 
portant than even of all the Chancellors of the Exchequer from 
the time of Alfred to Victoria. 

Mr. Gilbart is a “Practical Banker” of above thirty years 
standing. Although only now in the prime of life, he has seen 
more service at the desk, the counter, and in the board room, than 
many men advanced in years. His career has been a progressive 
one, from the situation of a junior clerk to that of General Ma- 
nager of one of the most prosperous and wealthy Joint Stock 
Banks in the kingdom. He has well exemplified, that to an in- 
dustrious and intelligent man, all the honors and emoluments of 
one of the best professions are still open. In 1813 he com- 
menced his successful course as a clerk at a London Banker’s, 
with the usual moderate salary, and he retained his connection 
with the house for thirteen years; when, having by his perseve- 
rance and intelligence qualified himself for one of the most respon- 
sible offices in a Joint Stock Bank, that of manager, he entered 
the service of the Provincial Bank of Ireland, and in June, 1827, 
was appointed to conduct the branch of that establishment, then 
opened at Kilkenny, in Ireland. The duties of such an office 
required all the energy and prudence of an accomplished Banker, 
for, in addition to the difficulties which beset the Provincial 
Bank of Ireland at its commencement, from the complicated 
and unfavorable state of the law in that country, and the oppo- 
sition of the powerful Corporation of the Bank of Ireland, it is 
well known that the business character of the Irish at that period 
was not such as to render Banking transactions quite safe and 
profitable. Mr. Gilbart, however, performed his duties so much 
to the satisfaction of the Directors of the Company, that he was, 
at the expiration of little more than a year and a half from the 
time of his becoming manager at Kilkenny, promoted to the 
higher and more responsible branch of the same Bank in the 
city of Waterford; and his promotion, we believe, was attended 
with a pecuniary testimonial to his ability, characteristic of the 
liberality of the Bank he was serving. 

It has always been a leading principle with Mr. Gilbart, to 
improve every opportunity of being useful; and he has not 
shrunk from undertaking offices where his services could be 
productive of good, although the performance of the duties 
might be unattended with any peculiar honor or reward. Hence 
we find him, during his residence at Waterford, in September, 
1832, establishing and acting as Honorary Secretary to the 
* Waterford Literary and Scientific Institution,” which he was 
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successful in founding, on the plan of the “City of London 
Literary and Scientific Institution,” in Aldersgate Street, in the 
formation of which he had also previously been an active as- 
sistant, and served on the original Committee of Management. 
The Waterford Institution was commenced by Mr. Gilbart and 
a few other gentlemen, nine only in number, but including Mr. 
Wyse, the patron of all educational establishments of a popular 
character, and who was then the Member of Parliament for 
Waterford. The plan of. the Society was to meet every Thurs- 
day evening during the season, from October to April, when a 
Lecture or an Essay was to be delivered before the members. 
From a list of the Lectures during the first season, we find that 
Mr. Gilbart delivered no less than ten; and the extent of his 
acquirements may be judged of from the subjects he discussed. 
His Lectures were five on Ancient Commerce, including Egypt, 
Greece, Tyre and Carthage, Rome, and the Commerce of the 
Ancients with the East Indies. The others were, on the Philo- 
sophy of Language ; the Means of Preserving the Sight; the 
Agriculture of the West of England; on Scientific Terms ; and 
on the Commerce of Waterford. The quality of these lectures 
was borne testimony to by Mr. Wyse, who, referring to Mr. 
Gilbart’s exertions on behalf of the institution, said, “ You have 
already heard me refer in terms of merited eulogium to the 
active part which he bore in the founding of our institution,— 
an activity exceeded, if possible, by the intelligence, assiduity, 
and perseverance which he brought to its subsequent manage- 
ment ; but great as these contributions undoubtedly were, they 
were fully rivalled by his zealous literary support. There are 
few in this room who have not attended his excellent Lectures 
on ‘Ancient Commerce.’ I feel what a train of agreeable and 
elevating associations I excite by merely mentioning their name. 
The judicious arrangement; the happy spirit of analysis; the 
discriminating selection and classification of facts; the wise de- 
duction of principles, leading to views the noblest and loftiest, 
but at the same time the most practical and useful to society ;— 
all this, too, conveyed in language claiming the applause of the 
instructed, but not beyond the grasp of the ignorant,—was not 
only a complete redemption of our original promises, but, I do 
think, the best practical illustration, and most complete recom- 
mendation, we could possibly offer of the pleasures and utilities 
of such institutions as this.” Mr. Gilbart continued to act as 
secretary until October, 1833, when the circumstances to which 
we are about to refer called him to another field for the exercise 
of his talents. 

In the year 1833 the London and Westminster Bank was pro- 
jected, nd it commenced business in March, 1834. The Di- 
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rectors were anxious to secure the services of a gentleman to 
superintend its working, whose previous character and experience 
as a Banker would inspire confidence in the establishment; and 
they made Mr. Gilbart the offer of the chief managership. This 
he accepted; and resigning his situation as Manager of the Pro- 
vincial Bank of Ireland at Waterford, he removed to London, 
and at once entered upon his duties. Our readers are most of 
them aware of the determined and powerful opposition which 
was at once commenced against this Bank by the Bank of Eng- 
land. The city of London had hitherto possessed private Banks 
only, and their system of management had in no way interfered 
with the Bank of England, or threatened the profits of their 
competitors in business, further than by the common rivalry of 
ordinary trading. But the Joint Stock system of Banking 
proposed to be introduced by the London and Westminster 
Bank, alarmed the whole Banking interest of the city, and they, 
as well as the Directors of the Bank of England, determined to 
leave no means untried to rid themselves of what might become 
so formidable a competitor, and a leader to further innovation 
on their privileges. Previous to the bank commencing business, 
* the Directors applied to the Committee of Private Bankers for 
admission to the Clearing House. This was refused. The Di- 
rectors also applied for permission to have a Drawing Account 
at the Bank of England. This, too, was refused.” In addition 
to such impediments as these, the influence of the Bank of Eng- 
land, and of the London Private Bankers, was successfully ex- 
erted to prevent the London and Westminster Bank obtaining 
an Act to enable them to sue and be sued in the names of their 
public officers, although this privilege was granted without demur 
to all Joint Stock Banks established in the country beyond the 
proscribed circle of sixty-five miles from London. The Bill was 
carried by large majorities through the House of Commons, but 
was thrown out by the Lords. The difficulty was prudently met 
by the Bank transacting its legal proceedings in the names of its 
trustees. A more serious difficulty was immediately raised by 
the Bank of England, however, as it commenced legal proceed- 
ings to prevent the London and Westminster Bank accepting 
bills drawn at less than six months after date, which it was as- 
serted would be an infringement of the Bank’s charter. The 
proceedings were carried on, and ultimately the Vice-Chancellor 
granted an injunction against Mr. Gilbart’s establishment, pro- 
hibiting it from enjoying the advantage it desired; but all em- 
barrassment arising from the decision was prevented, by the 
adoption of the ingenious and perfectly legal plan, of having the 
drafts of the country agents of the Bank drawn on it “ without 
acceptance.” The injunction might probably have been dis- 
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solved on appeal, as the opinions of Sir John Campbell, Sir 
William Follett, and Mr. Pemberton, were opposed to the Vice- 
Chancellor’s decision, but the expedient successfully adopted, 
rendered further litigation unnecessary. 

We have thus noticed the opposition against which the Lon- 
don and Westminster Bank has had to contend, because its suc- 
cess in overcoming ali the difficulties must, we think, be attributed, 
in a great measure, to the energy and skill of its chief officer, 
Mr. Gilbart. The system of management introduced under his 
direction, by which all the objections that might have been 
urged against the Joint Stock system of Banking, if introduced 
without judicious precautions into Londun business, were all 
provided against ;—the Bank was made a useful institution for 
the middle classes, as well as for the rich, who had hitherto, 
almost exclusively in London, enjoyed the advantages of keeping 
a banker; ample security was afforded by a large paid-up capital 
and a wealthy proprietary ; and, in short, in all the principles 
and details of the Bank, there seems to have been combined, 
“the enlightened views of the statesman, with the caution and 
practical knowledge of the man of business.” The success of 
the Bank is complete; and how much of it must be attributed 
to the exertions of Mr. Gilbart, we think we need not further 
comment upon. 

Having thus briefly noticed his career as a Practical Banker, 
we may now refer to him as a writer and an Essayist on the 
Currency, in which characters he appears to us to be far superior 
to many whose names at present are regarded as more important 
authorities, but whose principles, we think, will hereafter be 
found to rest on a much less solid foundation than those of Mr. 
Gilbart. The most complete development of his opinions on 
the principles which ought to govern the circulation, is to be 
found in his evidence given before the Committee of the House 
of Commons, on Banks of Issue, in 1841. He was four days 
under examination, and his evidence is more voluminous, and 
embraces a greater variety of topics, than that of any of the 
other witnesses. He, together with Mr. Vincent Stuckey, of 
Bristol, were appointed by the Committee of Deputies of Joint 
Stock Banks, to lay before the Parliamentary Committee of 
1841, their views on the subject of the Currency, and we 
believe both gentlemen acquitted themselves to the entire satis- 
faction of their constituents, and the great body of practical 
Bankers generally. 

Mr. Gilbart is the advocate of sound “ Banking Principles,” 
as distinguished from what are commonly known as “ Currency 
Principles.’ He maintains that the system of Banking which 
admits of a note circulation convertible into coin at the will of 




















12 CURRENCY PORTRAITS, 

the holder, issued by separate Banks, and regulated by the 
demands of trade and commerce, is that which is best adapted 
to the wants of the country; and that it is to be preferred to the 
system which is now about to be enforced, obliging all issuers 
to regulate their circulation entirely by the state of the Foreign 
exchanges. The value of an opinion must depend very much 
upon the grounds on which it rests, and Mr. Gilbart, in giving 
his evidence, shewed distinctly on what facts he relied in > 
port of his views, and on which, indeed, they were based. is 
opinions have at least a practical foundation; and those who 
differ from him have the advantage of knowing precisely what 
he means,—an advantage not always afforded by theorists on 
the Currency. The official returns furnished by the Bank of 
England and other Banks to the Committee of the House of 
Commons, on Banks of Issue, in 1840, presented a vast amount 
of valuable statistics on Banking affairs, but in order to be ren- 
dered useful in determining any of the disputed points regarding 
the circulation, they waned to be analysed and arranged. 
This was done most efficiently by Mr. Gilbart, and the conclu- 
sions he has drawn from the tables thus prepared, cannot be 
satisfactorily disputed until the data on which they rest is de- 
clared unworthy of attention. In the first place, he satisfactorily 
shewed, from the official returns of the circulation of the Count 
Banks in England and Wales, and also in Scotland and Ireland, 
that it had periodical regular fluctuations, which were entirely 
dependent on natural causes, such as the harvest, the provision 
trade of Ireland, and so on. Secondly, that the circulation of 
the Bank of England had also a periodical, and, generally, a 
regular course of fluctuation, depending chiefly on the payment 
of the dividends, but liable to be disturbed to a greater extent 
than the country circulation, by the purchase of bullion, exports 
of specie, and other circumstances, which could not affect the 
country issues. Thirdly, that the aggregate circulation of the 
country did not fluctuate with any degree of regularity, and that 
it did not appear to be controlled by any regularly occurring 
causes. From these facts Mr. Gilbart drew his conclusions,— 
that the Country and the Bank of England circulation were 
entirely distinct from each other, and that any attempt to 
control the one by reference to the other, would be unreasonable 
and absurd. His own words, however, explain the facts he 
established so much better than our own, that we shall quote 
them from his evidence. 


“The general conclusion I would draw is, that the Bank of England is 
governed by certain laws which do not apply to the country circulation ; that 
the country circulation of = pe is also governed by laws peculiar to itself; 

is also governed by laws peculiar to itself; that 


that the circulation of Irelanc 
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the circulation of Scotland is also governed by laws peculiar to itself; that 
those respective circulations are all governed by uniform laws, as is shown by 
their arriving at nearly the same point at the same period of the year; and 
therefore that you cannot introduce any system by which all those various 
circulations, governed by different laws, can be amalgamated into one system; 
that such a system would be at variance with itself, and would tend to destroy 
that beautiful system of country banking which now exists in this country ; 
a system which has tended very much to the prosperity of this country, 
which, by receiving the surplus capital of different districts, and giving out 
that capital for the encouragement of trade, calls forth all the natural re- 
sources of the country, and puts into motion the industry of the nation, and 
at the same time supplies a circulation which expands and contracts in each 
district according as it is required by the trade or agriculture of the district ; 
those expansions or contractions take place at different periods of the year in 
different districts; the circulation expands when the wants of trade require 
it, and when no longer wanted it again returns; and I think this beautiful 
system, in the language of the resolutions passed by the deputies from the 

oint Stock Banks, ‘ has greatly promoted the bi seein e, mining, and 

Vv 


general industry of the nation, and that equal advantages cannot be produced 
by one bank of issue.’ ” 


The other chief points established by his evidence we ma 
also quote in his own words, premising that he offered proofs 
for each of the conclusions he arrived at.* He said, on finishing 
his evidence :— 


“The points upon which I wish to be considered as speaking the senti- 
ments of the Joint Stock Banks are as follow :—I speak the opinions of the 
Joint Stock Banks, in saying that their circulation cannot be made to fluc- 
tuate in exact conformity with the circulation of the Bank of England, or 
with the stock of gold in the Bank of England; that the country issue is 
drawn out by the demands of trade, and is subject to checks to which the 
circulation of the Bank of England is not liable; that the country bankers 
have not the power of issuing their notes to excess; that they cannot con- 
tract their circulation or anal it as they please; and also, that the country 
circulation does not influence the price of commodities, and that it cannot be 
regulated by the principle of the foreign exchange. I speak the opinions of 
the Joint Stock Banks when I say, that the abolition of the country circula- 
tion would cause very considerable distress; would limit the power of country 
banks to grant the same accommodation to their customers; would compel 
many of their customers to sell their property, thus lessening the value of 
real property; that country bankers would compelled to increase their 
charges to their customers; and, in some cases, that those banking es- 
tablishments would be altogether abolished, in consequence of not being able 
to supply sufficient profit for carrying them on; that, in some other cases, 
however, the country circulation would be substituted or superseded by a bill 
circulation, nevertheless, considerable distress would exist throughout the 
country; and that not only country banks themselves, but their customers 


and the public in general, would be subject to very considerable loss and 
inconvenience.” 





* Such of our readers as wish to have the whole of the evidence given before the 
Committee of the House of Commons, in a convenient form, at a very moderate 
price, cannot do better than obtain Mr. Beiti’s Country BANKs AND THE 


Currency,—Longman and Co., 1842; a work we have before had occasion to 
notice with approval. 
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We have preferred quoting Mr. Gilbart’s opinions on the 
Currency, from his evidence before the Parliamentary Com- 
mittee; but he is known in Banking circles as an able writer in 
support of the principles he there maintained. His career as an 
author commenced, we believe, with the publication of his 
“ Practical Treatise on Banking,” in 1827, the value of which is 
sufficiently proved by the several editions of it that have been 
sold. His next work, “ The History and Principles of Banking,” 
appeared in 1834, and was followed, a couple of years after, by 
the “ History of Banking in Ireland ;” and, in 1837, by the 
“ History of Banking in America.” It is needless for us to make 
any observation on these useful works; their extensive circula- 
tion has already proved that they are duly appreciated. We 
cannot help observing, however, that in every one of them the 
partiality of the author for what is practicable and useful, in 
preference to the merely speculative and theoretical, is very ap- 
parent. In addition to the works we have enumerated, he is 
the author of several publications which have appeared anony- 
mously. A little Brochure, entitled, “ Ten Minutes Advice to the 
Middle Class of People about keeping a Banker,’ published by 
Tyas in 1839, was written by him; and it would be a good in- 
vestment for Bankers to purchase a few thousands, and dis- 
tribute them to parties who are ignorant of the advantages which 
Banking affords to tradesmen and small capitalists. In the be- 
ginning of 1840 he published a pamphlet, entitled “ An Enquiry 
into the Causes of the Pressure on the Money Market during the 
year 1839.” He also wrote an elaborate “Review of some of the 
Principles and Plans that have recently (1841) engaged Public 
Attention with Reference to the Administration of the Currency,” 
which appeared in the Westminster Review—and an article on 
“ The Laws of the Currency,” in the last April number of the 
Foreign and Colonial Quarterly Review, which engaged much 
attention. He is also a contributor occasionally, we believe, of 
articles on monetary affairs to the Morning Herald, as some 
letters, signed “ Nehemiah,” have been ascribed to him; and he 
was formerly supposed to be connected with the banking de- 
haan of The Atlas. Lastly, we may add, Tue BANKER’s 

AGAZINE has also had the benefit of his pen. This brief 
notice of his literary exertions will sufficiently indicate the active 
character of his mind; and we hope the pa Ar of The Banker’s 
Magazine may often have the advantage of his assistance and 
advice. 

In personal character, Mr. Gilbart is a kind-hearted and 
benevolent man; modest and unassuming in his manners, and 
quite free from any assumption of authority on account of his 
official standing or mental talent. He is,—an excellent test of 
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personal character,—most highly esteemed and respected by 
those who serve under him; and his personal friends are warm 
in their expressions of respect for his character. Even our 
announcement last month, that we intended to give this sketch 
of his career, has brought us many communications from corres- 
pondents, all speaking highly in his praise. One of them, 
anticipating our intentions, says, “It would be a great thing if 
you could afford to give an etching of him. It would adorn 
your second volume, and be gratifying to every one who has the 
pleasure of knowing him.” We hope the portrait we present 
will have this effect, as well as that of making known his fea- 
tures to many who have hitherto only been acquainted with him 
through his works. 








BANKERS’ “DEPOSIT RECEIPTS.”—THE STAMP ACT. 


Tue Schedule to the existing Stamp Act, (55 Geo. 111, cap. 184, 
passed in 1815,) enacts that, “ All receipts for money deposited 
in any bank, or in the hands of any banker, which shall contain 
any agreement, or memorandum importing that interest shall be 
paid for the money so deposited, shall be deemed to be Promis- 
sory Notes within the meaning of this Act.” and consequently 
liable to the rates of duty thereby imposed on that class of legal 
instruments. 

This enactment belongs to the extensive category of laws 
which interfere mischeivously with the ordinary course of com- 
mercial dealings, without benefiting the Revenue, either in one 
way or another. 

If in actual practice there were no means of escaping the tax 
imposed by this clause, the effect would be most pernicious,— 
it would in fact be a formidable impediment to the spread of 
that salutary providence which leads the humbler classes to invest 
their little savings in the hands of bankers, instead of applying 
them to more wasteful and riskful purposes. All bankers know 
quite well that the bulk of their “ deposits” is made up of sums 
of £10, £20, and £30 each. Now the Stamp Duty on a deposit 
receipt for £20 or under, would be one shilling and sixpence, and 
the interest on £10 at 24 per cent. per annum for one year, would 
be five shillings; in other words the depositor would have to 
pay to the revenue as the tax incurred upon the transaction, 
three months interest on the entire principal, and so in propor- 
tion if the sum came within the higher denominations of £20 
£30, &c. It is to be observed however, that. the tax would 
press most heavily both in positive and comparative amount on 
the small depositor, and that in those cases where the money 
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was withdrawn after a short interval, it would entail a direct loss 
upon the party, inasmuch, as in such cases the interest accrued 
upon the deposit, would very rarely be sufficient to pay the 
Stamp Duty. If such an enormous and disproportionate tax 
was rigidly exacted, can it be doubted that it would amount to 
a serious obstacle to the natural current of banking operations, 
and that the highly beneficial system of small deposits would be 
most materially checked and discouraged. 

From the very date of the Statute however, it has been the 
practice of bankers to evade these duties by omitting in their 
“ Deposit Receipts ” any stipulation as to the rate of interest to 
be allowed. But then an omission of this kind cannot be made 
without very greatly impairing the completeness and force of 
the receipt, as a legal instrument, in the hands of the depositor. 
Take for example the following form, which is the one very 
commonly used by bankers at the present moment. 

“ Received of the sum of 
pounds on account. 

dated 1844. 
(Signed.) A 

Can any thing be well imagined more bare and unsatis- 
factory? And yet there is no alternative between such a meagre 
document as this and the Stamp Duty. Take now the following 


form which would be used if the clause in question was expun- 
ged. 


* Received of the sum of 
for which we are accountable, with interest, at the rate of per 
eent. per annum. days notice to be given previous to the 


amount being withdrawn. 
£ dated 1844. 
(Signed.) 
No Interest allowed unless the money remains three months.” 
This form is full and precise and every way satisfactory, and 
= it does not contain a syllable more than every man of 
usiness would feel to be essential to the safety of such a tran- 
saction. One or two Joint Stock Banks are in the habit of 
using this form even at the present, without a stamp, but we 
cannot think that such a course is either strictly fair or prudent ; 
because in the first place, either depositors hold against them a 
document which would not be received as evidence in a court of 
law, and in the second place, the practice lays them open to the 
unprincipled ingenuity of sharpers and informers, who it is clear 
might at any moment involve the banks in heavy penalties for 
violating the Statute. 
Between the bareness of the one form, and the fulness of 
the other, there may be some compromise made by means of 
a little invention, which we will point out. If a small printed 
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ticket containing the prohibited particulars be attached (by pin, 
or wafer,) to the original receipt, some of the most conspicuous 
defects of that document will be supplied (indirectly it is true) 
without vitiating it for want of Stamp Duty. Thus the form of 
the ticket may run thus, 

Notice To DeEpositors. 


va days notice is required previous to the amount being with- 


drawn.” 


Rate oF INTEREST. 
“If months and under per cent. 
If months and upwards per cent. 

So long as the law remains unaltered, we recommend this 
device to the notice of bankers generally. 

Now, in conclusion, let us say a few words about the law 
itself. In the first place, it is totally useless as a means of 
raising revenue. We do not believe that it ever produced a 
single shilling for the benefit of the Exchequer. It is a piece of 
purely inoperative and impertinent legislation, in all that 
respects the intention of its framers. Their object was to raise 
money, and it is abundantly certain that by means of this clause 
they never did, and that they never will obtain a farthing. Ina 
fiscal point of view, therefore, there can be no reason why it 
should be retained; and in a practical point of view there is 
every possible reason why it should be abolished. 

During every session of Parliament there are several short 
acts passed to amend minor details of some one or more of the 
endless Revenue Laws, and we see no reason why some active 
mercantile member should not in the course of next session 
avail himself of the occurrence of one of these bills, to intro- 
duce a clause repealing the obnoxious section of the Stamp Act 
we have been discussing. It would doubtless be better if not 
only this particular section, but the whole of the Stamp Duty 
Laws were thoroughly remodelled, but the prospect of such a 
beneficial change is so remote, that we strongly deprecate any 
reliance upon promises of relief to be fulfilled when the New 
Stamp Act passes. The’ New Stamp Act has to our certain 
knowledge been promised for these last dozen years, and we 
cannot see that it is any nearer now than at first. The course 
suggested above is speedy and effectual, and with a little effort 
we believe is quite feasible, and whoever will carry it into execu- 
tion will most assuredly contribute a very respectable mite 
towards the great want of the present time, viz., the removal of 
obstacles from Trade and Commerce. 

L. M. N. 
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ON THE ADVANTAGES AND PRACTICABILITY OF A DECIMAL 
SYSTEM OF CURRENCY. 

Tue advantages of a decimal system of division of the Currency, 
over the present mode of reckoning, have been more than once 
brought under the notice of the legislature, but from an erroneous 
idea that the change, however desirable, could not be effected 
without considerable expense and confusion of accounts, the 
question has hitherto met with few advocates. This may have 
arisen from none of the speakers and writers on the subject, 
having so maturely considered it as to find how admirably our 
present currency is adapted for a decimal division. Of these, 
perhaps, Mr. Babbage has come nearest to a correct view of the 
matter. In his “Economy of Manufactures,” he says, “ the 
subdivisions of money vary in different countries, and much 
time may be lost by an inconvenient system of division. The 
effect is felt in keeping extensive accounts, and particularly in 
calculating the interest on loans, or the discount upon bills of 
exchange. The decimal system is the best adapted to facilitate 
all such calculations; and it becomes an interesting question 
to consider whether our currency might not be converted into 
one decimally divided. The great step, that of abolishing the 
guinea, has already been taken without any inconvenience, and 
but little is now required to render the change complete. If, 
whenever it becomes necessary to call in the half-crowns, a new 
coin of the value of twoshillings were issued, which should be called 
by some name implying a unit (a “prince,” for instance), we should 
have the tenth part of a sovereign. A few years after, when the 
public were familiar with this coin, it might be divided into one 
hundred, instead of ninety-six farthings; and it would then con- 
sist of twenty-five pence, each of which would be four per cent. 
less in value than the former penny. The shillings and six- 
ag being then withdrawn from circulation, their place might 
e supplied with silver coins, each worth five of the new pence, 
and by others of tenpence, and of twopence-halfpenny ; the latter 
coin having a distinct name would be the tenth part ofa prince.” 
Although Mr. Babbage, in the above extract, has pointed out 
the correct principle on which the decimal division of our cur- 
rency ought to be based ; viz., having 100, instead of ninety-six 
farthings in seioveilltines, or, to express it otherwise, making a 


farthing the 1000th, instead of the 960th part of a pound, yet in 
the details he is far from correct in his views. Had he con- 
sidered the matter more fully, he would have found the crowns, 
half-crowns, shillings, and sixpences admirably adapted for a 
decimal division formed on this basis, and that his proposed 
10 dy. and 5 dy. pieces would but tend to destroy it. 
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All that is necessary for the conversion of our currency into 
a decimal system of division, is for the farthing to be sialinint 
the 1000th, instead of the 960th part of a pound as at present; 
and to cause all sums of money to be expressed in pounds and 
farthings, or, as the latter coins might more properly be 
denominated, “cents.” Were this plan adopted, the present pence 
and halfpence might either be withdrawn from circulation, or 
made to pass for four and two cent-pieces respectively, while 
our other coins would admirably answer the system, as will be 
shewn by the following table, viz. :— 


Seven-shilling piece 
Sovereign 
Half-sovereign 
Crown 


Thus nothing requires to be altered, except the value of the 
copper coins, of which, considering the advantages to be gained 
by the change, no one could reasonably complain. If thought 
well of at any time, a two-shilling piece with a new name might 


be struck, as suggested by Mr. Babbage, and also a ten-cents 
piece, but for practical use these would not be necessary, since 
we find no inconvenience exists in Portugal from having to reckon 
in reas and milreas only. While in other countries where a 
decimal system has also been adopted, the intermediate decimal 
coins between thehighestand lowestare scarcely ever usedin reckon- 
ing, as for example the American dine and the French decime. 

If this decimal system were adopted, not the slightest con- 
fusion would arise in levying the present government duties, or 
in converting the present accounts of pounds, shillings, and 
pence, into pounds and cents. It has already been shewn how 
easily all coins, from a sixpence to a guinea, would be converted 
into an even, and in most cases, a round number of cents. It 
now only remains to shew how easy it would be to reduce the 
value of all sums under a sixpence into cents. Thus :— 

d. cents. 

4 of the present money would be equal to 1 1-24th 

rt 2 1-12th. 
3 3-24ths. 
4 2-12ths. 
6 3-12ths. 
8 4-12ths. 
12 6-12ths. 
16 8-12ths. 
20 10-12ths, 

c 2 
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The chief advantage of a decimal division of the currency, 
would be its enabling us to express all sums of money by whole 
numbers, without the classification of units distinct from the 
local values, which the digits have in the ordinary arithmetical 
notation ; and thus enabling all calculations to be performed by 
the rules of simple addition, subtraction, multiplication, and 
division. In accounts and account-books, instead of requiring 
separate columns for pounds, shillings, and pence, one column 
only would be necessary ; thus instead of writing £242 10s. 6d., 
we would write 242,525c.—i. e. two hundred and forty-two 
pounds, and five hundred and twenty-five cents, or otherwise, 
two hundred and forty-two thousand five hundred and twenty- 
five cents. 

Seeing, then, the advantages of a decimal system of division 
in reckoning money, and the little difficulty there is in the way 
of its introduction into the British Currency, it is to be hoped 
the legislature, while dealing with more weighty matters con- 
nected with the monetary affairs of the kingdom, will also be 
induced to take this into serious consideration. ‘ 
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THE LAW OF CHECKS. 


THERE is no treatise on the Law of Checks to which we can 
refer for a satisfactory account of the existing state of the law, 
as regards these important documents. We hope, therefore, 
that the following papers, which have been —a prepared, 


and are intended to embrace a full review of the subject, 


and a notice of all the important decisions, will be found 
acceptable. 


Part I.—Of the Duty and Liability of the Drawer. 

The first duty of the drawer of a check, “is to draw it in a 
business like manner.” Thus, the drawer of a check ought to 
fill it up so carefully as to prevent a fraudulent alteration in the 
amount. In Whitmore v. Wilks, (see Moody and Malkin’s 
Reports, page 216,) this subject was discussed, involving an 
important point to bankers. The defendant, Wilks, was clerk 
to the trustees for lighting and paving Saint Lukes, and had not 
attended personally to the execution of his office, but employed 
a clerk named Milne as his deputy, who was guilty of malver- 
sation; and the trustees brought the present action against 
Wilks, to recover the amount they had lost by Milne’s frauds. 
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The following are the facts:—Several checks had been paid by 
the trustees’ bankers, which when paid, purported to be for 
larger sums than those really due to them. These checks were 
made out by Milne; it did not distinctly appear whether they 
were originally made out by him, for the larger sums actually 
paid, or whether they were made out for the true sums, but in 
such a manner that they might easily be altered afterwards, by 
the insertion of other words; for instance, a check drawn for 
fifty pounds, by the insertion of “one hundred” before the 
“fifty,” and so in other cases. It rather appeared, however, 
that this latter was the case; that the checks, the body of which 
was engraved, were presented to the trustees for signature, with 
the correct sums inserted, but with blank spaces left before the 
sum; and then that the trustees merely signed the check, 
without drawing their pens over the blank spaces, or in any way 
preventing the subsequent insertion of other words there; and 
that Milne afterwards filled up the blanks, so as to increase the 
sum apparently ordered to be paid, and the bankers actually 
paid such larger sum. Lord Tenterden who tried the case, said, 
* the defendant when he employs a clerk to transact the business 
of the office for him, has a right to suppose the trustees will do 
their duty; there are two ways in which the loss may have 
happened. Milne may have originally made out the checks for 
the sums finally appearing upon them, and then independently 
of any difficulty in charging Wilks for such an act, the trustees 
are in fault for having signed checks for demands, which ~ 
knew, or ought to have known, not to be due from them. If 
this was not case, the checks must have been brought to them 
for the right amount, but in such a form, and with blank spaces 
so left, that words might easily be interpolated into them. In 
this case the trustees as men of business ought, when they 
signed, to have filled up the blanks in some manner, so as to 
prevent this danger. This, if the checks were originally right, 
they have not done; and itis in consequence that the alteration 
was feasible. On either suppositions, therefore, the loss is 
occasioned by their own fault, and I think they cannot charge 
the defendant with the consequences.” These observations are 
remarkably clear and decisive, and we earnestly recommend them 
to the attention of men of business. A similar point arose in 
the case of Young v. Grote, (4 Bingham’s Reports, page 253,) 
in which a customer endeavoured to recover from his banker 
the amount of his check, which had been paid by the banker 
after it had been fraudulently altered. We will take our state- 
ment of this decision from Bayley on Bills, in order that we 
may correct a strange omission which is there made in the 
abridgemenit of the case. “ Young left a blank check with his 
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wife, duly signed by him, that she might fill in sum and date, 
according to what she might want; she wanted £50 2s. 3d. for 
wages, and by her orders, Worcester, one of Young’s clerks, filled 
it up accordingly, and shewed it her, and she directed him to 
get it cashed by defendants, her hushand’s bankers. In filling 
up the check, Worcester wrote the word fifty with a small 
initial, and left sufficient space on the left side for introducing 
any additional word, and he wrote the figures so as to leave 
space on the left side for any additional figure, and before pre- 
senting it, Worcester put ‘three hundred and’ before the word 
‘fifty, and a 3 before the 5, so as to make it a check for 
£350 2s. 3d. Defendants paid it as such. Plaintiff would not 
allow that payment, and sued for his balance. The cause was 
referred, and the arbritrator found that there was gross negli- 
gence, in suffering Worcester to have possession of the draft, 
drawn as that draft was in his handwriting, and with such spaces 
not filled up, so as to exclude all chance of detecting the forgery; 
and that as plaintiff, or those with whom he was identified, by 
such negligence were the cause of the defendants paying the check 
according to its altered state, plaintiff ought to beer the loss ; 
rule nisi that the award should be corrected, and defendants 
pay the money drawn.” Here the abridgement of the case ends. 
The result is entirely omitted, for itis not stated whether the rule 
nisi was discharged or made alsolute, and consequently it is left 
in doubt whether the court considered that the banker or the 
customer should bear the loss. On referring to the case itself, 
it will be found that the court of Common Pleas agreed with the 
arbitrator, and held that the loss must fall upon the customer, as 
he had been guilty of negligence in drawing a blank check, and 
in employing a dishonest clerk, whilst no fault could be imputed 
to the bankers. The same principle was acted upon in the case 
of Rex v. Wright, (1 Lewin’s Crown Cases, p. 135). There the 
question was, whether, if a man he in the habit of signing blank 
checks, and one of them be fraudulently filled up by another party, 
and the banker pays it ;—is the banker liable to refund to the 
party whose check it purported to be? and Mr. Justice Bayley, 
was clear that he would not be liable. 

2. When the drawer of a check is acting in pursuance of an 
authority, he is bound to follow strictly the terms the authority 
prescribes. 

This is another point which was recognised in the case of 
Whitmore and Wilks. It arose with respect to the sum of £375, 
under the following circumstances. The paving and lighting 
accounts of the parish of St. Luke’s were kept separate, and 
there were different bankers for the two; but this sum of £375 
had been erroneously placed to the wrong account. By the 
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provisions of the act of Parliament, all orders for the payment 
of money ought to be signed by ¢hree trustees, at least, at a 
meeting. — Milne, however, had prevailed on three trustees sepa- 
rately, at their respective houses, to sign an order on the bankers, 
to whom the £375 had been paid, to pay that money over to 
him, on the pretence of transferring it to the right account; and 
having obtained the order, he received the money from one 
banker, but never paid it over to the other, or accounted for it. 
This was one of the sums the trustees of the parish sought to 
recover from Wilks. Lord Tenterden in summing up, said, “ I 
think the plaintiffs are not entitled to recover the £375; the 
trustees are prevailed upon by Milne irregularly, to sign the 
order for thatsum. They ought not by the provisions of their 
act, to have done so, except at a meeting; but Milne prevails 
on them, and they do it. This was an act clearly out of the scope 
of Milne’s duty to Wilks, or of Wilks’s to the trustees. I 
think therefore that Wilks is not answerable for it, for it was 
without the duties which Wilks had appointed Milne to perform, 
and for which he had constituted him his agent.” If the pro- 
visions of the act of Parliament had been attended to, and the 
three trustees had drawn the order at a meeting, and then 
handed it to Milne, as acting clerk in the place of Wilks, pro- 
bably the latter would have been held liable. The trustees there- 
fore lost their remedy, because they did not draw the check in 
the manner prescribed by the act of Parliament. This point may 
become extremely important to bankers. Thus, it is well esta- 
blished, that if a bill or note import to be drawn, accepted, or 
indorsed by procuration, it will not bind the principal, unless it 
be within the agents power; and the rule seems clearly appli- 
cable to checks. Suppose then a customer to a banker to give 
a party a power of attorney to draw checks for him, for any 
particular purpose or at any particular time, the banker should 
satisfy himself that the attorney has strictly followed the power, 
or he may become liable to the principal. In a case relating to 
bills, although the East India Company saw the power under 
which the agent acted, and registered it in their books, yet they 
paid an indorsement which it did not warrant, and the principal 
enforced payment over again from the Company. See East India 
Company v. Tritton (3 Barnwell and Creswell’s Reports, p. 280). 
3. Having considered the duty of the drawer of a check, we 
will now turn our attention to his liabilities, in case the check 
should be dishonoured. The circumstances under which the 
drawer of a false check (that is to say, a check drawn on a 
banker with whom he keeps no account, and which he knows 
will not be paid,) may render himself amenable to the criminal 
law; and also, the circumstances under which the drawer will 
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be discharged from liability in consequence of the neglect of 
the holder, will be discussed in another article. The drawer of 
an unpaid check is liable to the holder for the amount of the 
check ; and if it were given to the holder in payment of a debt 
or for any other consideration, which is pram the case when 
the holder and the payer are the same person, he can sue the 
drawer for the consideration as well as the check. In practice 
it mostly happens that this is the fact, as checks are not often 
transferred. 

4. When the drawer of a check is merely an agent, he is 
personally liable. Thus in Leadbitter v. Farrow, (Bayley, p. 69) ; 
plaintiff wanted a bill upon London for £50, and sent to 
defendant, whom he knew to be agent to the Durham bank at 
Hexham ;—defendant drew a bill accordingly, “ Pay to the order 
of Mr. Leadbitter £50 value received, which place to the 
account of the Durham bank as advised, C. Farrow.—To Messrs. 
A. and B., London.” In an action thereon, the defendant 
urged that he was not personally liable, or at least that the 

laintiff, who knew him to be only agent, could not sue him ; 

ut on a case reserved, the court held, his signature pledged his 
own credit, and that only, and that he was therefore liable. 
Again in the case of Eaton v. Bell, (5 Barnewall and Alderson, 
p- 30); defendants were inclosure commissioners, and plaintiff, 
the banker under the act ; the act authorized the commissioners 
to raise money by rate, and directed that persons advancing 
money for the purposes of the act, should be repaid with interest 
out of the monies the commissioners should raise; defendants 
drew on the plaintiffs in this form, “Messrs. Eaton,—Pay A, or 
bearer £40, on account of the public draining, and place the 
same to our account as Commissioners of the Frodsham Inclo- 
sure.” Plaintiff sued the defendants personally ; and the judge 
left it to the jury whether credit was given by the plaintiff to the 
defendants personally, or to the fund they had to raise ; the jury 
thought it given to defendants personally ; and on case, the 
court thought them right, and plaintiff had judgment. The 
practical couclusion to be drawn from these authorities is, that 
when the drawer of a check is an agent and does not intend to 
become personally responsible, he must express his intentions 
upon the face of the instrument. 

5. The drawer is liable to any bona fide holder, although the 
check was stolen and passed away by the thief. Thus in Grant 
v. Vaughan, reported in 3 Burrows, p. 1516, and 1 Blackstone, 
p- 485. The facts were as follows: “the defendant, a merchant 
in London, gave a cash note upon his banker, to one Bicknell, 
a husband of a ship of his; which note was dated, London, 
22nd, of October, 1763, and directed to Sir Charles Asgill, who 
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was Vaughan’s banker, and was worded thus:—Pay to ship 
Fortune, or bearer, so much. Bicknell, by some accident, lost 
this note. The person who found it, or who at least was in 
possession of it (however he might obtain that possession) came, 
four days after the note was payable in London, to the shop of 
Grant, the plaintiff, who was a tradesman at Portsmouth, and 
bought five pounds worth of tea of him, and gave him this note 
in payment, desiring to have the change out of it. Grant, (the 
plaintiff ) stept out to make inquiry who this Vaughan might be ; 
and upon being informed that he was a very good man, and that 
it was his hand writing, he readily gave the change out of the 
note, retaining the price of the tea. Vaughan upon being appri- 
zed that Bicknell had lost the note, sent notice to Sir Charles 
Asgill, “not to pay it.” Whereupon Grant, being refused pay- 
ment, brought his action, and the Court of King’s Bench deter- 
mined that the plaintiff was entitled to recover upon the count 
for money had and received. 

It will be observed that the document in the foregoing case 
was clearly a check, and that the holder took it four days after it 
was payable, and yet he was allowed to recover the amount of the 
drawer. But in subsequent cases, great stress has been laid 
upon the circumstance of the holder’s taking the check a few 
days after date, as shewing culpable negligence, and we will 


in our next article examine these authorities ; nevertheless, there 
is no doubt that our proposition is correct, when the lost 


or stolen check is passed the same day, or the day after it bears 
date. 





[Our usual Legal Miscellany is obliged to stand over, in order to make room for 
the following Act.] 


THE JOINT STOCK BANKS’ REGULATION ACT. 

We now beg to present our readers with this important act, 
which will so materially affect banking business hereafter. We 
offer no further comment upon it at present, and need hardly 
recommend its attentive perusal to all interested in Banking 
operations. 


“An Act to regulate Joint Stock Banks in England.” [7th and 8th Vict. 
Cap. cxiii., 5th September, 1844.] 

Sxc. | Recites, that the law in force for the regulation of co-partnerships 
of Bankers in England need be amended ; and enacts, that it shall not be 
lawful for any company of more than six persons to on the trade or 
business of Bankers in England, after the passing of this Act, under any 
agreement or covenant of copartnership made or entered into, on or after the 
sixth day of May last past, unless by virtue of letters patent to be granted by 
Her Majesty, according to the provisions of this Act; but nothing herein 
contained shall be construed to restrain any such company, established before 
the said sixth day of May, for the purpose of carrying on the said trade or 
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business of Bankers in England, from continuing to carry on the same trade 
and business, as legally as they might have done before the passing of this 
Act, until letters patent shall have been granted to them severally on their 
application, as hereinafter provided, to be made subject to the provisions of 
this Act. 

§ 2. Before beginning to exercise the said trade or business, every such 
company shall present a petition to Her Majesty im council, praying that Her 
Majesty will be graciously pleased to grant to them letters patent under this 
Act ; and every such petition shall be signed by seven at least of the said 
company, and shall set forth the following particulars ; (that is to say,) 

First, The names and additions of all the partners of the company, and 

the name of the street, square, or other place where each of the 
said partners reside : 

Second, The proposed name of the Bank : 

Third, The name of the street, square, or other local description of the 

place or places where the business of the Bank is to be carried on: 

Fourth, The proposed amount of the capital stock, not being in any case 

less than one hundred thousand pounds, and the means by which it 
is to be raised : 

Fifth, The amount of capital stock then paid up, and where and how 

invested : 

Sizth, ‘The proposed number of shares im the business : 

Seventh, The amount of each share, not being less than one hundred 

ounds each, 

§ 3. Every such petition shall be referred to the Committee of Privy 
Council for Trade, and so soon as the Lords thereof shall have reported, that 
the provisions of this Act have been comphed with on the part of the said 
company, it shall thereupon be lawful, if Her Majesty shall so think fit, to 
grant the said letters patent. r 


§ 4. The deed of partnership of every such Banking company shall be 
prepared according to a form to be approved by the lords of the said com- 
mittee, and shall, in addition to any other provisions which may be con- 
tained therein, contain specific provisions for the following purposes :— 

First, For ho'‘ing ordinary general meetings of the company once at least 

in es | year, at an eevtes time or place : 


Second, For holding extraordinary general meetings of the company, upon 
the requisition of nine shareholders or more, having in the whole, 
at least twenty-one shares in the partnership business : 

Third, For the management of the affairs of the company, and the elec- 
tion and qualification of the directors : 

Fourth, For the retirement of at least one fourth of the directors yearly, 
and for preventing the re-election of the retiring directors for at least 
twelve calendar months : 

Fifth, For preventing the company from purchasing any shares or making 
advances of moncy, or securities for money, to any person on the 
security of a share or shares in the partnership business : 

Sixth, For the publication of the assets and liabilities of the company, 
once at least in every calendar month : 

Seventh, For the yearly audit of the accounts of the company by two or 
more auditors, chosen at a general meeting of the pa Ghat and 
not being directors at the time : 

Eighth, For the yearly communication of the auditors’ report, and of a 
balance sheet, and profit and loss account, to every shareholder : 

Ninth, For the appointment of a manager or other officer to perform the 
duties of manager. 

And such deed, executed by the holders of at least one half of the shares in 
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the said business, on which not less than ten pounds on each such share of 
one hundred pounds, and in proportion for every share of larger amount, shall 
have been then paid up, shall be annexed to the petition ; and the provisions 
of such deed, with such others as to Her Majesty shall seem fit, shall he set 
forth in the letters patent. 

§ 5. It shall not be lawful for any such company to commence business 
until all the shares shall have been subscribed for, and until the deed of 
partnership shall have been executed, by all the shareholders, and until a 
sum of not less than one half of the amount of each share shall have been paid 
up in respect of each such share; and it shall not be lawful for the company 
to repay any part of the sum so paid up, without leave of the lords of the 
said committee. 

§ 6. It shall be lawful for Her Majesty by letters patent, to grant that 
the shareholders, their executors, &c., shall be one body politic and corporate, 
by such name as shall be given to them in and by said letters patent, and 
have perpetual succession, a common seal, and power to purchase and hold 
lands of such annual value as shall be expressed in such letters patent; and 
such letters patent shall be granted for a term of years, not exceeding 
twenty years. 

§ 7. Notwithstanding such incorporation, the several shareholders, their 
executors, &c., ‘shall continue liable for all the dealings of said company, 
as fully as if said company were not incorporated. 

§ 8. No action or suit by or against the company shall be affected by 
reason of the plaintiff or defendant therein, being a shareholder, or former 
shareholder of the company; but any such shareholder, as against the com- 
pany, or the company as against any such shareholder, shall have the same 
action and remedy, which such shareholder or company might have had, if 
such cause of action or suit had arisen with a stranger; and (§ 9.) Every 
judgment, &c., against the company may be lawfully executed against, and 
shall have the like effect on, the _—— of the company, and also upon the 
person, property, and effects of every shareholder and former shareholder 
thereof, as if every such shareholder had been by name a party to such pro- 


§ 10. It shall be lawful for the plaintiff to cause execution upon any 
judgment, &c., obtained by him against the company, to be issued against the 
property and effects of the company ; and if such execution shall be ineffectual 
to chtain satisfaction, then it shall be lawful for him to have execution against 
the person, property, and effects uf any shareholder, or, in default of obtaining 
satisfaction of such judgment, &c., from any shareholder, against the person 
property, and effects of any person who was a shareholder, at the time when the 
cause of action against the company arose: provided always, that no person 
having ceased to be a shareholder, shall be liable for the payment of any debt, 
for which he would not have been liable as a partner, in case a suit had been 
originally brought against him for the same, or for which judgment shall have 
been obtained, after the expiration of three years from the time when he shall 
have ceased to be a shareholder ; nor shall this Act be deemed to enable any 
party to a suit, to recover from any shareholder any greater sum than might 

ve heen recovered if this Act had not been passed. 

§ ll. Every person against whom any such execution shall have issued, 
shall be reimbursed out of the property and effects of the company; or in 
default of such reimbursement, by contribution from the other shareholders 
of the company; and (§ 12). If any such execution be issued against 
any present or former shareholder of the company, and if, within fuurteen 
days next after the levying of such execution, he be not reimbursed, on 
demand, out of the property and effects of the company, all such monies, as 
he shall have paid or incurred in consequence of such execution, it shall be 
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lawful for such shareholder to have execution against the property of the com- 
ey for the same, and the amount shall be ascertained and certified by one 
of the masters or other officers of the court, out of which such execution shall 


issue. 

§ 13. In the cases provided by this Act for execution against the company. 
or against any onal, or former shareholder, or against the company at 
the suit of any shareholder, in satisfaction of any monies paid by him in any 
action against the company, such execution may be issued by laws of the 
court, upon motion or summons for a rule to shew cause, and that it shall be 
lawful for such court to make absolute or discharge such rule or motion, and 
to direct the costs of the application to be paid by either party; no such 
motion shall be made, nor summons granted for the purpose of charging any 
shareholder or former shareholder, until ten days notice shall have been given 
to the person sought to be charged thereby. 

§ 14. If such shareholder be not by the means aforesaid, fully repaid, it 
shall be lawful for him to sue the other shareholders for the same, in propor- 
tion to the number of shares they may hold ; and also, (§ 15) to recover ow 
them the amount due by any shareholder who may become bankrupt or 
insolvent. 

§ 16. Within three months after the grant of the said letters patent, and, 
before the company shall begin to carry on their business as Bankers, a 
memorial shall be made out, according to the form contained in the schedule 
hereto, marked (A.) ; and a new memorial of the same particulars shall be made 
by the company every year, between the 28th February and the 25th March, 
and such memorial shall be delivered to the commissioners of stamps and 
taxes to be filed; and such memorial may be inspected by any person, on 

ying a fee of one shilling, and the company shall cause to be printed and 
ept, in a conspicuous place accessible to the public, in their office or princi- 
ms place of business, a list of the registered names and places cf abode of 
all the members of such company for the time being ; and (§ 17) the manager 
or one of the directors of every such company shall, from time to time make 
out and cause to be delivered to the commissioners of stamps and taxes, a 
further memorial, according to the form, and comprising the particulars con- 
tained in the schedule hereto, marked (B.); and such further memorial shall 
be filed, at the Stamp Office, in London, in like manner as is herein-before 
required with respect to the original or annual memorial. 

§ 18. The several memorials aforesaid shall be signed by the manager, or 
one of the directors of the company, and shall be verified by declaration 
made before a justice of the peace, or a Master or Master Extraordinary of 
Chancery; and if any declaration so made shall be false in any material 
particular, the person wilfully making such false declaration shall be guilty of 
a misdemeanour. (§ 19.) A true copy of such memorial, certified under the 
hand of one of the commissioners of stamps and taxes, shall be received in 
evidence as proof of the contents of such memorial, and proof shall not be 
required that the person by whom the memorial shall purport to be verified, 
was, at the time of such verification, the manager or one of the directors of 
the aay * (§ 20.) A certified copy of such memorial shall be granted by 
the Stamp Office on paying for the same the sum of ten shillings; and(§ 21.) 
Persons whose names shall appear from time to time in the last delivered 
memorial, and their legal represetatives, shall be liable to all legal proceedings 
under this Act, as existing shareholders, and be entitled to be reimbursed, as 
such existing shareholders only. 

§ 22. All bills of exchange, or promissory notes made, accepted, or en- 
dorsed on behalf of the said company may be so made, in any manner pro- 
vided by the deed of partnership, so that they be signed by one of the 
managers or directors of the company, on behalf of such company ; provided 
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always that no manager, or director shall be liable upon any such bill of ex- 
change, or promissory note to any greater extent or in a different manner 
than upon any other contract signed by him on behalf of any such com ; 
and that every such company, may sue and be sued thereon as fully as in the 
case of any contract made and entered into under their common seal. 

§ 23. Every shareholder may sell and transfer his shares in the said com- 
pany by deed duly stamped, in which the consideration shall be truly stated ; 
and such deed may be according to the form in the schedule hereto, marked 
(C.), or to the like effect ; and the same (when duly executed) shall be de- 
livered to the secretary, and be kept by him; and the secre shall enter a 
memorial thereof in a book, to be called the “ Register of nsfers, ” and 
shall endorse such entry on the deed of transfer, and for every such entry and 
endorsement, the company may demand two shillings and sixpence ; and un- 
til such transfer has been so delivered to the secretary, the purchaser of the 
share shall not be entitled to receive any share of the profits, or to vote in 
respect of such share; and (§ 24.) no shareholder shall be entitled to trans- 
fer any share, until he shall have paid all calls for the time being, due on every 
share held by him.  (§ 25.) The directors may close the register of transfers 
for a period not exceeding fourteen days previous to each ordinary meeting, 
giving seven days notice thereof by advertisement in some newspaper, as after 
mentioned; and any transfer made during the time when the transfer books 
are so closed, shall, as between the company and the party claiming under the 
same, but not otherwise, be considered as made subsequently to such ordinary 
meeting. 

§ 36. And with respect to the registration of shares, the interest in which 
may have become transmitted in consequence of the death, &c., of any share- 
holders, no person claiming by virtue of any such transmission shall be 
entitled to receive any share of the profits of the said business, or to vote, 
until such transmission have been authenticated by a declaration in writing, 
or in such other manner as the directors shall require ; and every such decla- 
ration shall state the manner in which, and the party to whom, such share shall 
have been so transmitted, and shall be left with the secretary, to enter the 
name of the person entitled under such transmission, in the register book of 
shareholders, and for such entry the company may demand two shillings and 
sixpence. (§ 27.) If such transmission be by virtue of the marriage of a 
female shareholder, the said declaration shall contain a copy of the register 
of such marriage, or other particulars of the celebration thereof, and shall 
declare the identity of the wife with the holder of such share; and if such 
transmissions have taken place by virtue of any testamentary instrument, or 
by intestacy, the probate of the will or letters of administration, or an offi- 
cial extract therefrom, shall, together with such declaration, be produced to 
the secretary ; and upon such production the secretary shall make an entry 
of the declaration in the said register of transfers. 

§ 28. With respect to any share to which several persons may be jointly 
entitled, all notices to the first in the register, shall be sufficient notice to all; 
and (§ 29.) If any money be payable to any shareholder, being a minor, &c., 
the receipt of the guardian shall be a sufficient discharge to the company. 

§ 30. The company shall not be bound to see to the execution of any 
trust to which any of the said shares may be subject; and the receipt of 
the party in whose name any such share shall stand, shall be a sufficient dis- 
charge to the company for any dividend or other sum payable in respect of 
such share, and the company shall not be bound to see to the application of 
the money paid upon such receipt. 

§ 31. The directors may make calls upon the shareholders, in respect of 
the capital stock subscribed ; and whenever execution upon any judgement 
against the company shall have been taken out against any shareholder, the 
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directors, within twenty-one days next after notice of payment by him, shallmake 
such calls upon all the shareholders as will be sufficient to reimburse to such 
shareholder, the money so paid by him and all costs, &c. ; and shall apply the 
proceeds of such calls accordingly ; and every shareholder shall be hable to 
pay the amount of every call, in respect of the shares held by him, to the 
persons, and at the times and places, from time to time appointed by the 
directors. (§ 32.) Any shareholder not paying the amount of any call to 
which he may be liable, shall be liable to pay interest for the same at the rate 
of five per cent. ; and (§ 33.) the company may sue such shareholder for 
the amount, with interest. (§ 34.) In any action to be so brought against 
any shareholder it shall not be necessary to set furth the special matter, but it 
shall be sufficient for the company to declare that the defendant is a holder of 
one share or more in the company, and is indebted to the company in the 
sum of money to which the calls in arrear shall amount. (§ 35.) Andon the 
trial it shall not be necessary to prove the appointment of the directors who 
made such call, or any other matter, except that the defendant at the time of 
making such call was a holder of one share or more in the company, and that 
such call was in fact made, and such notice thereof given, as is directed by 
this Act; and thereupon the company shall be entitled to recover what shall 
be due upon such call, with interest thereon. (§ 36.) The production 
of the register book of shareholders of the company shall be evidence 
of such defendant being a shareholder, and of the number and amount of 
his shares. 

§ 37. If the holder of any share fail to pay a call payable by him, the 
directors at the expiration of six calendar months from the day appointed 
for payment of such call, may declare such share forfeited; but the for- 
feiture of any such share shall not relieve any shareholder from his liability 
to pay the calls made before such forfeiture. (§ 38.) Before declaring any 
share forfeited, the directors shall cause notice of such intention to be left at 
the usual or last place uf abude of the proprietor of such share, or to be 
published in the London Gazette ; and the several notices aforesaid shall be 
given twenty-one days at least before the directors shall make such declaration 
of forfeiture. (§ 39.) And such declaration of forfeiture shall not take effect 
so as to authorise the sale of any share, until confirmed at some general 
meeting of the company, to be held after the expiration of two calendar 
months from the day on which such notice of forfeiture shall have been given. 
(§ 40.) An official declaration in writing by some credible person not in- 
terested in the matter, that the call was made, and notice given, and that 
default in payment of the call was made, and that the forfeiture of the share 
was (declared and confirmed in manner hereinbefore required, shall be sufficient 
evidence of the facts therein stated ; and such declaration, and the receipt of 
a director or manager of the company for the price of such share, shall con- 
stitute a good title tu such share, and the purchaser shall be discharged from 
all calls made prior to such purchase. (§ 41.) The company shall not sell or 
transfer more of the shares of any defaulter than will be suflicient to pay the 
arrears then due from such defaulter, and if the money produced by the sale 
be more than sufficient to pay all arrears due, the surplus shall, on demand, 
be paid to the defaulter. (§ 42.) If payment of such arrears be made before 
any share so forfeited shall have been sold, such share shall revert to the party 
to whom the same belonged. 

§ 43. In all cases wherein it may be necessary for any person to serve 
any notice, writ, or other proceeding upon the company, service thereof 
respectively on the manager or any director for the time being of the company, 
by leaving the same at the principal office of the company, or, if the company 
have suspended or discontinued business, by serving the same personally on 
such manager or director, or by leaving the same with some inmate at the 
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usual or last abode of such manager or director, shall be deemed good service 
of the same on the company. 

. Every company which, before the 4th day of July last, was regis- 
tered at the Stamp Office, and actually carried on the said trade or business 
of Bankers in England, although under a covenant or agreement of copart- 
nership made or entered into on or after the 6th day of May last, may con- 
tinue to carry on the said trade or business for any time not exceeding twelve 
calendar months next after the passing of this Act, in the same manner in all 
respects as they legally might have done before the passing of this Act; and. 
after the expiration of the said twelve calendar months, in case the company 
shall not be incorporated under this Act, shall have, for the purpose of closing 
their trade or business, but for no other purpose, the same powers and privi- 
leges which they would have had if this Act had not been passed. - 

§ 45. It shall be lawful for any company of more than six persons legally 
carrying on the trade or business of Bankers in England, to present a petition 
to Her Majesty, praying to have granted to them letters patent under this 
Act; and if, upon their compliance with the provisions hereinbefore contained 
with respect to companies formed after the said 6th day of May, Her Majesty 
shall be pleased to grant to them letters patent under this Act, it shall be 
lawful for them thereafter to carry on their trade and business of Bankers. as 
aforesaid, according to this Act, and not otherwise: Provided always, that a 
majority of the directors of any such company for the time being, with the 
consent of three-fourths in number and value of the shareholders present at 
a general meeting of the company, to be specially called for the purpose, may 
resolve to make any alterations in the constitution of such company, or other- 
wise, which may be deemed necessary or expedient for enabling such com- 
pany to come within the provisions of this Act; and the majority of the 
directors of such company may, in pursuance of the resolution of such mect- 
ing as aforesaid, execute a new deed of partnership on behalf of such com- 
pany, and it shall not be necessary for such deed to be executed by any other 
shareholder of such company; and it shall thereupon be lawful for such com- 
pany to present such petition as aforesaid, and a copy of such resolution and 
of such new deed of partnership so executed by a majority of the directors of 
the company as aforesaid, shall be annexed to such petition; and if Her 
Majesty shall thereupon grant letters patent to such company under this Act, 
all the shareholders of such company at the time of the grant of such letters 
eer shall be deemed to be incorporated under such letters patent, and to 

the first sharcholders in such incorporated company; and the said new 
deed of partnership so executed by a majority of the directors as aforesaid, 
shall have such ns ed saine effect, to all intents and purposes, as if it had 
been executed by all the shareholders. 

§ 46. All agreements entered into with companies after their incorporation, 
to be enforced, as if made hefore incorporation ; but the corporate name may 
be placed on the record in suits now proceeding. 

§ 47. After the passing of this Act, every Banking Company of more than 
six persons, established on the said 6th of May, within the distance of sixty- 
five miles from London, and not within the provisions of this Act, shall have 
the same powers and privileges of suing and being sued in the name of an 
one of the public officers of such copartnership, as the nominal plaintiff, peti- 
tioner, or defendant, on behalf of such copartnership ; and that all judgments, 
&e., made and obtained in any such suit, may be enforced in like manner as is 
provided with respect to such companies carrying on the said trade or busi- 
ness at any place in England exceeding the cistance of sixty-five miles from 
London, Awe the provisions of 7 Geo. 4, cap. 46; provided that such first- 
mentioned company shall make out and deliver to the commissioners of 
stamps and taxes the several accounts or returns required by the lastmen- 
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tioned Act, which shall apply to such first-mentioned companies, as if they 
had been originally included in the provisions of the last-recited Act. 

§ 48. Every Banking company of more than six persons in England shall 
be deemed a trading company within the provisions of an Act passed in this 
session of parliament, intituled “‘ An Act for facilitating the winding up the 
Affairs of Joint Stock Companies unable to meet their tai 
ments.” 

§ 49. Gives interpretation of expressions in Act which (§ 50) may be 
amended during this session. 


ScHEDULES REFERRED TO BY THE FOREGOING AcrT. 
SCHEDULE (A.) 
Memoria or Account to be entered at the Stamp Office in London in 
pursuance of an Act passed in the Eighth Year of the Reign of 
Queen Victoria, intituled [here insert the title of this Act]; viz. 

Firm or name of the Banking Company ; viz. [set forth the firm or name. | 

Names and places of abode of all the members of the company; viz. [set forth 
all the names and places of abode. | 

Names and places of the Bank or Banks established by such company ; viz. 
[set forth all the names and places. | 

Names and places of abode of the directors, managers, and other like officers 
of ey Banking company ; viz. [set forth all the names and places of 
abode. 

Names of the several towns and places where the business of the said com- 
pany is to be carried on; viz. [set forth. the names of all the towns and 
places. | 

A. B., of » manager [or other officer, describing the office] of 
the abovementioned company, maketh oath and saith, that the above-written 
account doth contain the name, style, and firm of the said company, and the 
names and places of the abode of the several members thereof, and of the 

Banks established by the said company, and the names, titles, and descrip- 

tions of the directors, managers, and other like officers of the said company, 

and the names of the towns and places where the business of the company is 
carried on, as the same respectively appear in the books of the said company, 
and to the best of the information, knowledge, and belief of this deponent. 

Sworn before me, the day of > at > in the 
county of : 

C. D., justice of the peace in and for the 
county of [or Master or 
Master Extraordinary in Chancery. ] 


SCHEDULE (B.) 

MemorIA_ or Account to be entered at the Stamp Office in London on 
behalf of [name of the company], in pursuance of an Act passed in 
the Eighth Year of the Reign of Queen Victoria, intituled [insert 
the title of this Act]; viz. 

Names and places of abode of every new or additional director, manager, or 
other like officer of the said company; viz. A. B., in the room of C. D., 
deceased or removed, [as the case may be;] [set forth every name and 
place of abode. | . 

Names and places of abode of every person who has ceased to be a member 
of such company ; viz. [set forth every name and place of abode. | 

* Names and places of abode of ye person who has become a new member 
of such company ; viz. [set forth every name and place of abode.} 
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Names of any additional towns or places where the business of the company 
is carried on; viz. [set forth the names of all the towns and places.] 

A. B., of , manager [or other officer] of the abovenamed 
company, maketh oath and saith, that the above-written account doth contain 
the name and place of abode of every person who hath become or been 
appointed a director, manager, or other like officer of the above company, 
and also the name and place of abode of any and every person who hath 
ceased to be a member of the said company, and of every person who hath 
become a member of the said company since the registry of the said company 
on the day of last, as the same respectively appear 
on the books of the said company, and to the best of the information, know- 
ledge, and belief of this deponent. 

Sworn before me, the day of > at , in the 
county of : 

C. D., justice of the peace in and for the 
county of [or Master or 
Master Extraordinary in Chancery.] 


SCHEDULE (C.) 


Form of Transfer of Shares. 

I, of ; in consideration of the sum 
1) » paid to me by , of ‘ 
do hereby transfer to the said ‘ share [or shares], 
numbered — , in the business called “ The Banking 
Company,” to hold unto the said , his executors, ad- 
ministrators, and assigns [or successors and assigns], subject to the several 
conditions on which I held the same at the time of the execution hereof. 
And I the said do hereby agree to take the said share [or 
shares], —— to the same conditions. As witness our hands and seals, the 

y 0: é ; 





Communications. 


To the Editor of the Bankers’ Magazine. 


PREVENTION OF Bank Note Forcery.—Mr. Perkins’ INVENTIONS. 

Sir,—In your Magazine for August there is an article upon the “ Pre- 
vention of Forgery of Bank Notes,” which, however averse we have ever 
been to puffing, we feel it a positive duty to notice. The article professes 
to describe the subject generally ; the position of the Bank of England in 
relation to this subject ; the properties which should be combined in a note 
to give it the greatest security against forgery; and the parties and their 
plans which have, at different times, appeared before the public; and it 
winds up in such a way that every plain-minded reader would suppose that 
all the honor and merit of successfully carrying out the principles you advo- 
cated, belong to Messrs. Skipper & East. Having, as we believe, fairly stated 
oes nature of the article, let us for a moment glance at what are really the 


_ Without the use of steel plates, and hardening, softening, and transfer- 
ring, the cost of such combinations as you very properly recommend, would 
render their use impracticable ; but engraving upon steel, and all these other 
adjuncts were unknown in Great Britain until introduced by Mr. Jacob Per- 
kins, the father of our firm,. It was he who sent in (we think) 1814 the 
secret of “—— steel for engravings, to a friend at Manchester, who em- 
ployed Mr. Warren in experiments which, at that time, failed. It was he 
VOL. II, D 
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who successfully introduced all these things in London in 1819. It was he 
who took out patents for them, and who, with his partners, was not only 
the first to promulgate, but for many years to carry them into practice, with- 
out any competitors. Our firm have prepared such notes as you describe 
with approbation, for the last twenty-five years; they have been employed 
b Eas ae of bankers and banks, and produced many millions of notes 
before Messrs. Skipper & East could, or did, produce one; and yet neither 
our firm nor Mr. Perkins are once so much as mentioned from one end of 
the article to the other. 

We are neither puffers nor boasters, and few persons can be named in 
this or any other age, who have possessed so valuable discoveries and written 
so little fai them ; but, on this occasion, we must say, even at the risk 
of being laughed at, that a paper, published in England, at the present day, 
professing to give the past and present state of forgery of bank notes, with- 
out naming Jacob Perkins, is little less than the play of Hamlet, with the 
character of Hamlet left out, we will not add by particular desire, because 
you, probably, had no intention of suppressing any thing. Were panegyrics 
passed upon other bank note engravers, for any thing truly belonging to 
them, we should be silent; but it is rather too much to expect us to remain 
passive, while our own inventions and discoveries are put before the public as 
the result of the talents of others. We doubt not your sense of justice will 
induce you to insert the above. 

We are, Sir, &c., 
69, Fleet Street, Aug. 27, 1844. PERKINS, BACON, & PETCH. 

P.S.—There is an error in supposing that the Bank issued the note re- 
commended by the Royal Commission, for although they prepared the plates 
and printed many notes upon the plans of Messrs. Applegath and Cowper, 
they never issued one. 


[The article to which the above communication refers was not intended 
as an “ Historical Notice of the Past and Present State of Forgery of Bank 
Notes,” or the writer of it would, indeed, be chargeable with great negligence 
for omitting to review the inventions of Mr. Perkins, as well as those of other 
parties—paper makers as well as engravers; whose combined ingenuity has 
done so much to secure the public against forgery. The Article was sim- 

ly a notice of “ A few of the more approved Tonatvangen now introduced 
into Banker’s Notes, for defeating any attempts at Fraud,” with a description 
of the qualities essential to a bank note, in order to prevent forgery. We 
stated that Messrs. Skipper & East had enabled us to lay before our readers 
some specimens of these contrivances ; and we think we could hardly do less 
than notice the fact. Had any other house obliged us in a similar manzer, 
we should have acknowledged the obligation in the same way. We beg to 
assure Messrs. Perkins & Co. that there was no intention to deprive them of 
any of the merit to which they are well entitled.—Ep. B. M.] 





Queries?—As to Banx Meetincs.— Law or CHEecks.— BANKER’S 
LICENSES. 


To the Editor of the Bankers’ Magazine. 
S1r,—Allow me to suggest that it would be acceptable to your numerous 


readers and subscribers, ou could furnish a monthly list of meetings of 
Public Companies, appointed for the ensuing month, (with time and place) ; 
also of Dividends payable by such for the next month with time and place. 
The “ Mining Journal” has hitherto furnished this, and now discontinued it. 
To bankers, a table stating when the different stocks shut and open, (giving 


the premiums monthly), would be useful, no periodical now furnishing this 
information. 
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2. It is generally considered that checks are governed by the same law as 
Bills of Exchange. the latter, a banker is not, I believe, obliged to return 
a bill, accepted payable at his bank, till the following day after it is due, if it 
is sent to him for payment, and he is not in funds to honor it. Can you 
inform me whether this is the case with a check? If a check drawn on my 
bank by a customer is sent to me for payment, by post, from another bank, is 
it imperative in me to return it by the same post, if I have not sufficient 
effects; or can I hold it till the next day ? It is generally considered that it 
must be returned the same day if not honored. 

3. Can you inform me whether a Joint-Stock Bank having more than 
four branches, and having four Licences on 6th of May last, can now open an 
additional branch at any other place, (provided the certified limit of the cir- 
culation of notes is not exceeded,) without paying for an additional licence, 
(that is), will the Stamp Office grant such additional licence to such bank, 
having previously four licences, as required, without additional charge? I 
am afraid I am intruding too much on your time and attention, but knowing 
you wish to make the Magazine as useful as possible must plead my excuse, 
and your attention can only be expected as may suit your convenience. 

An original Subscriber, 
Bath, 19th August, 1844. ARGUS. 

In reply to the above we beg to state. Ist. That we are preparing a list 
of the Meetings of Joint Stock Banks, &c., during each month, for insertion 
in the “ Banking Almanack,” and when completed we shall make use of it 
for the Magazine. 

2nd. As to checks on a banker who has no assets of the drawer, in hand, 
under the circumstances stated, we think the check ought to be returned the 
same day, and we think our correspondent is wrong m supposing a Bill of 
Exchange may be detained longer. The banker who sends the check is the 
holder, not the banker upon whom it is drawn; and as the sending by post 
is nothing more than presentation for payment, the banker to whom it 1s pre- 
sented ought at once to return it if he has no funds of the drawer in hand ; 
otherwise the banker who sent it might give credit for it to the p from 
whom he received it, and thus incur loss by the delay. In practice a banker 
does not usually give credit for a check received for collection, until he hears 
from the party to whom it is remitted for payment, that it is duly honored. 
By the custom of London, a banker is allowed till 5 o’clock in the afternoon 
of the day on which it is presented to him for payment, to return it, and 
unless he does so he is liable for the amount. We think in the case of 
country bankers, that they should return a check, not paid, by the next post 
after receipt. 

3rd. As to Bankers’ Licences, we think a fresh licence will be required for 
every new branch of a bank at which notes are to be issued. The recent Act 
7 and 8 Vic. ce. 32, enacts that “every banker shall take out a separate and 
distinct licence for every town or place at which he shall by himself or his agent 
issue any notes &c.” There is a proviso in the same clause that no banker 
who on the 6th of May last, had taken out four licences, “‘ which were then 
in force for the issumg of notes, &c., at more than four separate towns and 
places” shall be required to take out more than four licences to authorize him 
issuing notes at the same towns and places as were specified in such four 
licences. But if he requires to issue at any other town or place, we have no 
doubt but that he will obliged to obtain and pay for a fresh licence. Ed. B. M.] 





FRAUDULENT ALTERATION OF BANKERS’ NOTES. 
To the Editors of the Bankers’ Magazine. 
Srr.—Allow me to mention for your information, the existence of a fraud 
of a novel character, though resembling the one of a “ paster” on the Bank of 
D2 
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Ireland some time since, and so neatly executed as almost to defy detection. 
It is to make “one pound” notes apparently “five pounds,” and is done by 
pasting over the “one,” an admirably executed five, changing the body of the 
note in the same manner. I had in my hand one of the Provincial Bank’s of 
this town, which had been so altered, and was taken by them here, and not 
detected for some days after. So you will perceive the risk the public run, 
and how necessary it is to be on guard. It appeared to me on examination, 
that the exact size of the word to be inserted was cut out of the note, the 
thickness of the paper preventing a clumsy appearance. 
Your obedient 
J. D. C. Youne. 

{Where a bank has the momento of the notes it uses, all engraved on the 
same figured medallion in every kind of note, such a fraud as that above 
referred to, may sometimes be practised. But if a different pattern is used 
Sor the part on which the amount is engraved, in each denomination of note, 
the fraud could not be effected ; because this part cut out of one kind of note 
could not be pasted on another, without rendering the alteration apparent. 
We regret very much to find that the fraudulent alteration of notes has 
become very common in some parts of the kingdom; and we beg to call the 
attention of Banks of Issue to the subject of the above letter.—Ep. B. M.] 


THE BANKING ALMANAC.—DIGEST OF THE BANKING ACTS. 
To the Editor of the Bankers’ Magazine. 


Sunderland Joint Stock Bank. 
GENTLEMEN.—I am glad to observe by an advertisement in the Bankers’ 
Magazine for this month, that it is your intention to publish a Banking 
Almanac. Permit me to suggest the propriety of your inserting in the 3rd 
section of the Year Book, a copy or analysis of all the Acts still in opera- 
tion relating to Banking, in addition to what you intend to include in that 
section. 





I remain, Gentlemen, yours respectfully, 

Sunderland, Sept. 4, 1844. THOMAS BROWN, Managing Director. 

[We propose publishing, either in the Almanac or in the Magazine, a 
complete Digest of the Acts relating to Banking, with reports of the cases 
decided under them. As no such digest has yet been published,, and it will 
be very useful if well done, the gentleman who furnishes the legal portion of 
the Magazine, is anxious to prepare it carefully. If it can be furnished in 
time for the Almanac we shall prefer publishing it in that work, as the space 
allotted to the legal portion of the Magazine is necessarily limited. We are 
very much obliged for the suggestion.— Eb. B. M.] 





THE CLEARING HOUSE. 
To the Editor of the Banker’s Magazine. 

Si1r.—As you partly invite, in your number for September, communica- 
tions on this subject, 1 beg to trouble you with a few observations. 

I think it must be conceded to Mr. Harris whose communication was the 
first published by you on the subject, that the Clearing House, being private 
property, Sir Robert Peel had not the power to force the Private Bankers to 
admit the Joint Stock Banks, and that, even if he had, it would be “ an in- 
vasion of the rights of private property.” I wish merely to call the attention 
of the former to this fact, which I glean from your August number. 

There are 106 Joint Stock Banks in Seite 20 in Scotland, 10 in Ire- 


land, and 10 Colonial, 146 in all; 124 of which appoint Private Bankers as 
their agents in London. 
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It is a fact almost too notorious to be mentioned, that from this source 
the Private Bankers derive great profit, emolument, and standing. 

Now, sir, supposing the Joint Stock Banks in the country and elsewhere, 
were to say to their agents, “ well, gentlemen, as your prejudices against the 
Joint Stock system are so strong as to prevent your permitting the London 
Joint Stock Banks to enter the Clearing House, we cannot consider you so 
well qualified to be our agents as Banks founded on principles similar to our 
own.’ 

Surely the Private Bankers will not long continue this exclusion? do they 
not see, as a body, what one of them (Mr. Currie), as a Member of Par- 
liament, expressed in the House of Commons, that the day for monopoly is 


gone by? 
I am, Sir, your obedient Servant, 
Sept. 6, 1844. A SUSSEX BANKER. 


BILL OF EXCHANGE.—ALTERATION OF ACCEPTANCE. 
To the Editor of the Bankers’ Magazine. 

S1r,—I was informed a few days ago of a very extraordinary and (if true) 
important decision, the accuracy of which I was rather inclined to doubt, not 
having seen it noticed in your excellent publication; but as my informant 
positively affirmed it to be a fact, I take the liberty of forwarding you the 
particulars.—An action was brought by the drawer of a certain bill of exchange 
against the acceptor of the same, for the recovery of the amount of the said 
bill. The acceptor defended the action, and on the trial his counsel took the 
following objection, in consequence of which the plaintiff was nonsuited, viz. 
— That the acceptance of the bill had been written by the plaintiff,—all but 
the signature.” 





I remain, &c. 
Nottingham and Nottinghamshire Banking Company, H. HALL. 
Retford, 16th September. 1844. 


[We have not been able to find the case referred to, but we remember secing one 
reported in the papers some time since, which we think must be that noticed by Mr. 
Hall’s informant. It was decided on the ground that the words of the acceptance had 
been struck out and re-written by the drawer, after the bill had been signed by the 
acceptor. Such an alteration in a bill discharges the acceptor from his liability. In 
the case of Cowie v. Halsall, (see Barnwell & Alderson’s Reports, Vol. 4, p. 197), 
the drawer, without the consent of the acceptor, added the words, ‘‘ payable at Mr. 
B.’s, Chiswell Street,’’ to the acceptance, and the Court of Queen’s Bench held that 
this rendered the bill invalid. That case was decided many years ago, and the one 
noticed in the papers was similar. The point in the case, it will be observed, was, that 
the acceptance had been altered, without the consent of the acceptor, after he had signed 
it. Mr. Hall’s informant has most likely made a slight error, or the reporter of the 
case in the newspaper has mistaken the point on which the case turned. Should it 
not be so, we shall feel very much obliged for a reference to the publication in which 
the report appeared ; and we beg to thank Mr. Hall for his kindness in calling atten- 
tion to the subject.—Ep. B. M.] 





Savings’ Banks. 


The following well written letter introduces a subject of much 
importance, and one which we are sorry we have not hitherto 
been able to notice as it deserves. We intended to have pub- 
lished regular reports of the proceedings of Savings’ Banks, and 
to have made their statistics a feature in the Magazine; but have 
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not been able to carry our intentions into effect. We hope, 
however, that in our present volume we shall make amends for 
any deficiency in the previous one ; and the Savings’ Banks shall 
not hereafter have occasion to complain that their interests are 
neglected in our pages. We shall endeavour to procure regular 
and authentic reports of meetings, and of the proceedings of the 
several Banks; and any co-operation from correspondents who 
are interested in the wiles of these excellent institutions, will 
be esteemed a favour. With reference to the following letter, 
although we are quite willing to admit that the Savings’ Banks 
have reason to complain of our silence respecting them, yet we 
endeavoured to draw some attention to the principal features of 
their new Act, while it was being discussed, by giving an abstract 
of its provisions in our third number, (page 160). The Act as it 
now stands will so materially affect the future operations of these 
Banks, that we shall be glad to report its progress, and make 
our Journal the means of diffusing useful information on Savings’ 
Banks’ affairs, generally. The reason we have not hitherto given 
more intelligence respecting them, has been because it was not 
readily obtainable ; but if the managers and secretaries of these 
establishments will enable us to obtain accurate information, we 
will always reserve a portion of the Magazine for its publication. 


Savings’ Bank, Castlebar, (Co. of Mayo, Ireland) 
18th September, 1844. 
To the Editor of the Bankers’ Magazine. 

Sir,—I am a subscriber to the Bankers’ Magazine, and have before me the six 
numbers already published. 

You must be aware, that the managers of Savings’ Banks were engaged during 
the greater part of the Session of Parliament just ended, in an arduous negotiation 
with the Chancellor of the Exchequer, respecting the new measures proposed by him 
for the future regulation of those establishments. 

You must also be aware of the important position they now occupy in the United 
Kingdom, and of the influence they are calculated to produce on the habits and com- 
forts of the industrious classes, and through them on all other classes of the com- 
munity. The number of depositors on the 20th of November, 1843, amounted to 
935,350 of all classes, and the amount due to them reached £27,177,315. At the 
present moment the sums due to them exceed Twenty-E1Gut MILtions sterling. 
Contrasting the number of depositors in Savings’ Banks, which as already stated, 
amount to 935,350, with the number of persons to whom dividends from the public 
funds are payable quarterly at the Bank of England, which by the latest returns in 
my possession, amounted to 562,106, it is ascertained, that the numbers interested 
in Savings’ Banks, exceed those interested in that gigantic monster ‘‘ the National 
Debt,’”’ by 373,244 persons, or in the proportion of 100 receivers of dividends, to 
166 depositors in Savings’ Banks. These facts, therefore, establish the importance 
of these institutions, as bearing on the monetary transactions of the country. 

Having taken some part in the discussions respecting the proposed new law for 
Savings’ Banks, I enclose a copy of one letter addressed to the Chancellor of the 
Exchequer on the contemplated changes. I naturally felt interested in the result. 
I fully expected the Bankers’ Magazine would take some part in what was going 
forward, and that the subject would be noticed in its pages ;—you are aware I have 
been disappointed. I now take the liberty of addressing you, not to complain of 
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your having rendered us no assistance while our battle was being fought, but because 
your first notice of our institutions is a mistatement not calculated to serve us. In 
your number for September, page 394, it is stated, that the interest payable to 
depositors ‘‘ will be now £2 15s. per cent., and not £2 13s. 23d., as at first pro- 
posed.”” To shew you are inerror, I refer you to the Savings’ Bank Act, 7 & 8 Vic. 
cap. 83, sec. 2. The clause is short, therefore I shall quote it :— 

“* And be it enacted, that from and after the 20th November, 1844, the interest 
payable to the depositors, by the trustees or managers of any Savings’ Bank, shall 
not exceed the rate of £3 Os. 10d. per centum per annum.” 

This Bank, of which I am the acting officer, proposes paying £3 per cent., ora 
quarter per cent. more than you state, a very important difference, as all interested 
in monetary affairs will admit. Other Saving’s Banks will not I am informed pay 
so much, but they have the power of doing so if their funds will allow of it, but I 
should suppose none will think of giving less than £2 18s. 4d., or three shillings and 
four pence more than you state. 

I feel interested in the success of the Bankers’ Magazine. I think it a highly 
useful and well conducted periodical, but in my opinion, Savings’ Banks have reason 
to complain of your silence hitherto respecting them, and they must feel aggrieved, 
that your statement should be founded in error. In a commercial point of view 
their interests are worth attending to. The various establishments through the 
country number nearly six-hundred, and at their head are some of the most influen- 
tial of the Nobility, Gentry, Clergy, and Commercial Men of the several localities 
in which they are established. Were your publication taken in by only two persons 
connected with each Savings’ Bank it would increase your circulation twelve-hundred 
copies. 

Should you deem these matters worthy of consideration, and that Savings’ Bank 
affairs come within the scope of your Journal, your insertion of this communication 
with any remarks of your own appended that you may think the subject calls for, 
will probably call general attention to the subject ; and will I have no doubt, elicit 
from other Savings’ Bank Managers, as well as from others capable of elucidating 
the subject, communications of an interesting nature. 

I have the honor to be, Sir, your most obedient servant, 
WILLIAM LARMINIE, Secretary and Actuary. 


SAVINGS’ BANKS ACT. 
To the Right Honourable Henry Goulburn, Chancellor of the Exchequer, &c., &c. 


Srr,—I take the liberty of addressing you on the subject of the Savings’ Bank 
Bill, now before the House of Commons, which, on public grounds, I trust you will 
be good enough to excuse. 

In my opinion a palpable injustice will be inflicted on depositors in savings’ 
banks, if that bill be passed intoa law. As your time is of the utmost value I shall 
state my reasons as briefly as possible. 

The three per cent. consols are under par. To the holders"of that stock, interest 
at the rate of £3 per centum per annum is paid half-yearly at the Bank of England, 
free of expense. 

By the new Savings’ Bank Bill, as I collect from the newspapers, depositors are 
to be paid at the rate of one penny three farthings per centum per diem, which for a 
year amounts to only £2 13s. 2¢d., being six shillings and tenpence farthing less to 
be paid to the humble depositor in a Savings’ Bank, than the rate paid to the rich 
holder of three per cent. stock. This, as I take it, is one law for the rich, and 
another for the poor, and is not in my opinion even-handed justice. 

The three and a half per cent. stock will, owing to the recent reduction, bear 
interest from October next at £3 5s. per cent. per annum for ten years. Their 
present price is about 102; but assuming that they will fall to par on the reduction 
of interest coming into operation, here is a stili greater injustice done to depositors 
in Savings’ Banks, than in the former case. The rich holder of stock is paid £3 5s., 
the humble depositor is paid £2 13s. 2$d., being a bonus of lls 94d. per cent. 
paid to those who are rich, and who do not require it. This isa more glaring 
instance still of ‘‘ one law for the rich and another for the poor.’’ 
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Having thus pointed out the injustice, 1 now beg leave to suggest a remedy. 

Let the trustees of Savings’ Banks be paid at the rate of £3 6s. 8d. per cent. per 
annum, and let it be enacted that depositors be paid at the rate of £3. This would 
place them on something like an equality with the holders of stock ; would be an 
act of even-handed justice ; and would be a public benefit as far as the industrious 
classes are concerned, and as compared with the present rate of interest paid trustees 
of Savings’ Banks on £28,000,000 of stock, would effect a saving to the public of 
about £130,000 per annum. 

T have the honour to be, Sir, your most obedient humble servant, 
Castlebar, 23rd May, 1844. WILLIAM LARMINIE. 


[We are glad that Mr. Larminie was so far successful, that the minister sub- 
sequently fixed the rates at £3 5s. per cent. to trustees, and £3 0s. 10d. for 
depositors. The error in our last number with reference to the interest now likely to 
be paid depositors, not exceeding £2 15s. per cent., originated from our having been 
misled by a statement in the daily journals. The following extract from The Times 
would seem to shew that the managers of Savings’ Banks generally will not be able 
to pay so high a rate of interest as that of the Castlebar Savings’ Bank.]—Epb. B. M. 


Savine’s Banks’ Rate or INTEREST. 


‘Tt has become a subject of solicitude among the numerous persons who place 
deposits in savings’-banks, what rate of interest is to be allowed by the managers in 
future under the new act, which comes into operation on the 20th of November next. 
By what occurred at a meeting held last week at Cain’s-cross, near Stroud, a bank 
of large business, embracing from its position, a populous manufacturing district, the 
rate, then thought to be a fairly remunerative one, is likely to be settled at £2 18s. 4d. 
per cent., or 7d. in the pound. As the Government have fixed the allowance for 
trustees and managers at £3 5s. per cent., this will leave 6s. 8d. per cent. to cover 
the expense of management. Adverting to the old or existing practice in that respect, 
it is shown by Parliamentary returns, that on a rate of £3 16s. 0d. per cent. the 
difference on the rate to depositors has fluctuated between 7s. 7d. and 9s. 4d., but 
that in none of them it has been so small as the present difference. Hence the con- 
sequence will follow with the larger description of banks, of a great diminution of the 
reserved fund, while with the smaller ones it must prove impossible to carry them on 
without a further reduction of the rate to depositors. The example set by the Cain’s- 
cross Bank is a liberal one, especially as it was shown at the meeting, that after the 
payment of expenses, there could not remain a balance for contingencies of more 
than about £20, but it was wisely urged that a concession made to depositors would 
increase the profits, and that too hard a bargain was so impolitic, as tending to make 
them withdraw the funds by which the institution is supported, that an experiment 
at least of the nature pointed out was desirable. 





Bankers’ Plote Circulation Returns, 


The following completes the list of Banks that have made 
returns under the New Banking Act; and shews “the average 
amount of their notes in circulation during the twelve weeks 
preceding the 27th of April last,” as published in the London 
Gazettes -of the dates undermentioned. In order to ensure 
accuracy in these important returns, we have compared the 
amounts throughout very carefully, with the Gazettes, and we 
think our list will be found quite accurate, after correcting the 
errata in our last number mentioned at the end of the present 
list, and which errors we may mention, having been made by the 
Times, have been copied by nearly all the Provincial Journals. 
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From the returns it appears that the total amount of notes 
hereafter allowed to be issued by all the banks in England and 
Wales, (but not including the Ban kof England) is £8,689,937,. 

The total amount of the issues of the Private and Joint 
Stock Banks in England and Wales for the four weeks ending 
29th April, 1843, was £8,101,454, and for the four weeks ending 
30th April, 1842, £8 643,089. 


Our readers may make a rough comparison of these amounts 
with the general effect of the “ Average of twelve weeks, ” insis- 
ted on by Government. In our next number we shall fully 
analyse the returns, and shew the results of a comparison of 
the circulation at different periods. 


From the Gazerrre.—Tuesday, August 27th, 1844. z£ 


Warwick and Warwickshire Bank, at Warwick.—K. nee and 

E. Greaves. A 30,504 
Oxfordshire Witney Bank, at Witney. —J. W. Clinch. -. 11,852 
Whitby Bank, at Whitby. “_W. Frankland and J. Wilkinson. ae 2,076 
Wellington Somerset Bank, at Wellington.—Messrs. Fox. 6,528 
Weymouth Old Bank, and Dorchester Bank, at ane and 

Dorchester.— Eliot and Pearce. 16,461 
Wolverhampton Bank, at Wolverhampton. —R. and W. F. Fryer. . 11,867 
York Bank, at York. a. J., and G. Swann, and J. Clough. -- _ 46,387 
Stourbridge Bank, at Stourbridge. —P. and F. Rufford, and C. J. 

Wragge. 17,295 
Bromsgrove Bank, and Stourbridge and Bromsgrove Bank, ‘at 

Bromsgrove.—P. and F. Rufford. 16,799 
Derby Old Bank, and Scarsdale and High Peak Bank, at Chester- 

field and Derby. —Crompton, Newton and Crompton. 27,237 
Oswestry Bank, and Oswestry Old Bank, at Oswestry. —Croxon 

and Co. 18,471 
Ringwood and Poole Bank, and or and County of Poole Bank, ‘at 
# Ringwood and Poole. —G. and R. Ledgard 11,856 
Newmarket Bank, at Newmarket.—R. 9 Eaton and C. E. Ham- 

mond. 23,098 
Monmouthshire Agricultural and Commercial Bank, at ‘Abergavenny 

and Monmouth.—Bailey, Gratrex and Williams. . 29,335 
Norwich and Norfolk Bank, at Norwich, East Dereham, Attleborough, 

and North Walsham.—Gurney and Co. 75.372 
Leicester Bank, at Leicester, Melton Mowbray, and Loughborough. 

ets and Kirby. 32,352 
Lewes Old Bank, at Lewes, East Grinstead, and Tunbridge Wells.— 

Molineux and Co. - 44,836 
Lymington Bank, at Lymington. —Messrs. St. Barbe. . 5,038 
Doncaster Bank, and Retford Bank, at Worksop, Retford, Doncaster, 

and Thorn. —Cooke, Foljambe, and Walker. 63,519 
Boston Bank, at Boston, Spalding, Louth, Spileby, and Horncastle. 

—Garfit and Co. 75,069 
Exeter Bank at Exeter.—Sanders and Co. 37,894 
Lynn Regis, and Lincolnshire Bank, at Lynn, Swaffham, and Down- 

ham Market.—Gurney and Co. 42,817 
Whitby Old Bank, at hae —A. and J. Chapman and H. 

Simpson. ‘i -. 14,258 
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Hull Banking Company, at Hull, ee ets and Grimsby. . 
Leeds Commercial Bunking Company, at 

Leeds and West Riding Banking Company, at Leeds and Bradford. 
Ludlow and Tenbury Bank, at Ludi dlow. .. 

Moore and Robinson’s Nottinghamshire Banking Company, at Not- 


supe Ba Banking Company, at I swich, Bury St. Edmund’s, Milden- 
ae oy Saxmundham, Stowmarket, and Woodbridge. . es 

Storey and Thomas’s Banking Company, at Shaftesbury. 

Leicestershire Banking Company, at Leicester, Ashby-de-la-Zouch, 
Hinckley, Market Harborough, and other places. .. 

Leamington Priors, and Warwickshire Banking Company, at Leam- 
ington, Warwick, Southam, Kenilworth, and Banbury. 

Lincoln and Lindsey Banking Company, at Lincoln, Gainsborough, 
Louth, Horncastle, and other places. 

Northamptonshire Banking Company, at ‘Northampton, Daventry, 
Wellingborough, and Stamford. 

Leeds Banking Compeny, at Leeds. 

Lancaster Banking Company, at Lancaster, Ulverstone, Preston, 
and Kirkby Lonsdale. . 

Stuckey’s Banking Company, Bristol Somersetshire Bank, and 
Somersetshire Bank, at Langport, Bristol, Bridgewater, Taunton, 
and other places. ° 

Knaresborough and Claro Banking Company, at Knaresborough, 
Wetherby, Ripon, Easingwold, and other places. .. 





From the GazeTre.—Friday, August 30th. 


Taunton Bank, at hameresne Dunston and Bampton.—H. and R. 
Badcock. 

Marlborough Bank, " Marlborough and Wilts Old Bank, "Marlborough 
Old Bank, Marlborough Old Bank and Hungerford Bank, and 


2 erford Bank, at Marlborough, Hungerford, and Calne.— 
‘urner, and G. H. Pinckney. 

Stemford and Rutland Bank, at Stamford, Uppingham, and Oakham. 
—Eaton, Cayley, and Michelson. 

Kendal Bank, at ‘endal. —Wakefield, Crewdson, and Co. : 

Worcestershire Benk, at Kidderminster.—G. Farley and A. Turner. 

Stamford, Spalding, and Boston a Company, at Stamford, 
Spalding, Boston, Oundle, and other places. 

North Wilts Banking Company, at Melksham, Devizes, Bradford, 
Trowbridge, and other places. 

North and South Wales Bank, at Liverpool, Chester, Wrexham, 
Oswestry, and other places... 

Nottingham and Nottinghamshire Banking Compauy, at ‘Nottingham, 
Newark, Mansfield, East Retford, and other ge 

Halifax Commercial Banking Company, at H. 

Pares’ Leicestershire Banking ‘Gan at Rioleenton, Hinckley, 
Loughborough, Melton Mowbray, and Lutterworth. 

Bank of Westmoreland, at Kendal. 

Wakefield and Barnsley Union Bank, at Wakefield and "Barnsley. . 

Sheffield and Hallamshire Banking Company, at Sheffield. 

Stourbridge and Kidderminster Banking Company, at Stourbridge, 
Kidderminster, and Stratford-upon-Avon. 

Stockton and Durham County reated “are at Stockton, and 
Guisborough. .. ve 


55,721 
63,939 
63,951 


29,477 
13,733 


59,300 
12,225 
14,604 
23,524 
56,830 


8,290 
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Shropshire Banking Company, at Shiffnall, Wellington, Newport, 
and Coalbrookdale. 


Whitehaven Joint-Stock Banking Company, at Whitehaven, and 
Penrith. ve 


From the GazeTrre,—Tuesday, September 3rd. 
Barnstaple Bank, at Barnstaple-—Drake and Co. 
Bath City Bank, at Bath.—Moger and Son 
Bedfordshire Leighton Buzzard Bank, at Lei ~ Buzzard, Dun- 
stable, and Newport Pagnell,—Bassett and . 
Bilston District Banking Company, at Wdeuhamnten. os 
Birmingham Bank, at Birmingham.—Attwood, Spooner and Co. .. 
Cambridge Bank, at Cambridge,—T. Mortlock. 
Christchurch Bank, at Christchurch.—Tyce and Welch. 
Darlington District Joint-Stock Banking Smet at t Darlington, 
PR... other places. re 
Derby Bank, at Derb Smith and Co. :. 
Devonport Bank, at Devonport.—Hodge and Norman. 
Halifax and Huddersfield Union Banking Company, at Halifax and 
Huddersfield. .. 
Helston Banking Company, at Helston. 
Hull Bank, ae 


oe 


Kingston-upon-Hull Bank, at Hull —Smith and Co. 


Ipswich and Needham Market Bank, Suffolk Hadleigh Bank, Man- 
ningtree and Mistley Bank, and Woodbridge Bank, at Ipswich, 
Woodbridge, Needham-market, Hadleigh, and other places.— 
Alexander and Co.. 


aya) ag Old Bank, and ‘Ripon Old Bank, at Knaresborough 
m.—Terry and Co.. 
Lane End Staffordshire Bank, at Lane End. —Harvey. 


tam Regis and Norfolk Bank, at Lynn.—Massey and Jarvis. .. 

mouth Old Bank, Monmouth Bank, Brecon Bank, Chepstow 
Bank, Chepstow Old Bank, and Ross and Herefordshire Bank, at 
Monmout , Brecon, and Ross. —Bromage and Snead. 

Newark and Sleaford Bank, and Sleaford and Newark Bank, ‘at 
Newark, Sleaford, and Bourn.—Peacock and Co. .. 

Newcastle, Shields, and Sunderland Union Joint-Stock Banking 
Company, at Newcastle-upon-Tyne, North Shields, South Shields, 
Sunderland, and other places. 

Richmond Bank, at Richmond, Yorkshire. —Stapleton. 

Saddleworth. Banking Company, at Saddleworth, Ashton-under- 
Lyne, and Oldham. 

Sheffield Banking Company, at "Sheffield, and Rotherham. 

Sheffield and Retford Bank, at Sheffield, Retford, Tuxford, and 
Ollerton. 

Swaledale and Wensleydale Banking Company, at Richmond, (York 
shire), Leybourn, Bedale, Hawes, and other places .. 

Tavistock Bank, at Tavistock, and Launceston.—Gill and Rundle.. 

Warwick and Leamington Banking Company, at Warwick, Leaming- 
_~' Priors, Stratford-upon-Avon, Southam, and er 
Arden. 

West Riding Union Banki: Com, any, at Huddersfield, Dewsbury, 
and Wakefield... . - <i = 

Whitchurch and Ellesmere Banking Company, at Whitchurch, and 
Ellesmere. 


Wilts and Dorset " Banking Company, at Salisbury, Axminster, 
Blandford, Dorchester, and other places. 


43 


£ 
47,951 
31,916 


17,182 
4,572 


36,829 

9,418 
23,695 
25,744 

2,840 
26,134 
41,304 
10,694 
44,137 

1,503 
19,979 


80,699 


13, 917 


16,385 
51,615 
84,130 

6,889 


8,122 
35,843 


18,744 
54,372 
13,421 
37,124 
34,029 

7,475 
76,162 
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Wolverhampton and Staffordshire Banking Company, at Wolver- 
hampton. ee 

Worcester City and County Banking Company, at Worcester. 6 

York City and County Banking Company, at York, Malton, Scar- 
borough, Whitby, and other places. 

York Union Banking Company, at York, Driffield, - Burlington, 
Thirsk, and other places. .. 


From the Gazerre.—Friday, September 6th. 


Baldock and Biggleswade Bank, at Baldock, Biggleswade, and 
Hitchin.—Hogg and Lindsell. 

Birmingham and Warwickshire Bank, at Birmingham.—Moilliet. . 

Bewdley Bank, at Bewdley.—Nichols, Baker, and Crane. 

Chepstow Old Bank, Chepstow Bank, Monmouth Old Bank, Mon- 
mouth Bank, Brecon Bank, and Ross and Herefordshire Bank, at 
Chepstow _—Bromage, Snead, and Co. .. 

Chesterfield and North Derbyshire Banking Company, at Chester- 
field. as 

Harwich Bank, at Harwich. —Cox, Cobbold, and Co. .. 5 

Knighton Bank, at Knighton.—Davies, Crummer, and Co. 

Kington and Rad: ole Bank, at Kington.—Davies, Crummer, 
and Oliver. 

Northamptonshire Union Bank, at Northampton, Daventry, and 
Wellingborough. 

National Provincial Bank of England, ‘at Birmingham, Bristol, 
Cheltenham, Exeter, and other places. .. 

Nottingham Bank, at Nottingham.—Smith. ee 

Norfolk and Suffolk Bank, at Diss, and Botesdale. —T. Dyson. 





Naval Bank, at Plymouth. —Harris and Co. 

Reigate and Darking Bank, Reigate, Croydon, and Darking Bank, “at 
Reigate and Darking. —Nash and Neale. 

Rugby Bank, at Rugby.—Butlin and Co. .. 

St. Alban’s Bank, at St. Alban’s..—J. S. Story. 

Stourbridge Old Bank, at Stourbridge.—Bate and Robins. 

Wrexham Bank, at Wrexham.—S. Kenrick. 


From the GazeTre.—Tuesday, seein 10th. 


Bristol Bank, at Bristol.—Miles and Co. .. 

Coventry Bank, at Coventry.—Little and Woodcock. . 

Darlington Bank, Durham Bank, and Stockton-on- Tees Bank, ‘at 
Darlington, Durham, Stockton-on-Tees, Barnard Castle, ‘and 
other places.—Backhouse and Co. e : 

Dover Union Bank, at Dover.—Latham. .. ° 

East Cornwall Bank, at Liskeard, Bodmin, Launceston, and St. 
Austell.—Robins and Co. 

Farringdon Bank, and Bank of Wi antage, at Farringdon, and Wan- 
tage.—Barnes and Medley. . ° 

Hastings Old Bank, at Hastings, Battle, Robertsbridge, Eastbourne, 
and other places.—Smith, ilder, and Co. 

Hertford Bank, and Ware Bank, at Ware and Hertford.—S. Adams. 

Hertfordshire Hitchin Bank, at Hitchin, Luton, and — 
Sharples, Exton and Lucas. oni F 

Honiton Bank, at Honiton —Flood and Co. 

Kentish Bank, at Maidstone.— Mercer, Randall, and Co. 

Kettering Bank, at Kettering.—Gotch and Co. _ 


£ 
35,378 
6,848 
94,695 


71,240 


37,223 
18,132 
18,597 


9,387 
10,421 
5,788 
9,090 
26,050 
84,356 
442,371 
31,047 
4,551 
27,321 


13,700 
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Lam ee Bank, at Lampeter.—Jones and Evans 
Bank, at ‘Leeds .—Beckett and Co. . 

Llandov ‘Bank, and Llandilo Bank, at Llandovery, and Llandilo. 
—Davi Jones, andCo. .. 

Macclesfield Bank, at Macclesfield. —Brocklehurst and Co. 

Margate Bank, at Margate, Cobb and Co. . 

Marlborough and North Wiltshire Bank, at Marlborough _—Ward, 
Merriman, and Co. 

Miners’ Bank, at Truro, and Camborne. —Willyams and Hodge. . 

Ozford Old Bank, at Oxford. —Robinson, Parsons, and Co. 

Pembrokeshire Bank, at Haverfordwest.— Walters. 

Rochdale Bank, at Rochdale.—Royds and Co. 

Salop Bank, at Shrewsbury.—Burton and Co. 


From the Gazertre.—Friday, September 16th. 

Bicester and Oxfordshire Bank, and Oxford Bank, at Bicester, and 
Oxford.—Tubb and Wootten. 

Bishop’s Waltham and Hampshire Bank, at Bishop’s Waltham.—W. 
Gunner and Co. 

Bristol Old Bank, at Bristol. —Baillie, Ames, and Co.. 

Broseley and Bridgenorth, and Bridgenorth and Broseley Bank, ‘at 
Broseley and Bridgenorth.—Pritchard. . 

Bury St. Edmund’s Bank, at Bury St. Edmund’s—J. Worlledge, 

Ca e Bank, at Cambridge. —Fisher. . es 

Ca e Bank, at Cambridge. —Humfrey. 

Chartony Bank, at Chertsey.—Thomas La Coste. 

Essex Bank, and Bishop’s Stortford Bank, at Chelmsford, Maldon, 
Braintree, Coggeshall, Halstead, and Bishop’s Stortford.—Wal- 
fordandCo. . 

Leek and Staffordshire, and Leek and Congleton Bank, at Leek.— 
Fowler, Gaunt, and Co. . - 

Loughborough Bank, at Lo hborough. —Middleton and Co. 

Monmouthshire Newport Old Bank, at Newport.—W. Williams, and 
Sons. 

Old Bank, Tunbridge, Tunbridge and Tunbridge Wells Old Bank, 
Tunbridge, Tunbridge Wells, and Sevenoaks Bank.—Beeching. . 
Oxford University and City Bank, Oxford.—Sir J. Lock, and Co. .. 
Pease’s Old Bank, Hull, Hull Old Bank, and 9 Bank, at Hull 

‘and Beverley. —Pease and Co. 

Reading Bank, at Reading—Simonds. . 

Rochester, Chatham, and Strood Bank, at Rochester, a and Chatham. 
PP om and Nicholson. és ; 

ey and Hampshire Bank, at Romsey. —Footner. .. 

Rowe Old Bank, erefordshire, at Ross.—Pritchard and Allaway. . 

Rye Bank, Rye and Tenterden.—Curteis, Pomfret, and Co. 

Saffron Walden and North Essex Bank, at Saffron Walden, and 

ishop’s Stortford.—Gibson. 

Scarborough Old Bank, at Scarborough _—Woodall and Co. 

Sheffield and Rotherham Joint-Stock Banking Company, at Sheffield, 
Rotherham, and Bakewell. 

Sittingbourne and Milton Bank, at Sittingbourne. —Vallance. 

Staines Bank, at Staines. —Thomas Ashby and Co. . 

Tiverton and Devonshire Bank, at Tiverton. —Dunsforde and Barne. 

‘Towcester Old Bank, at Towcester.—Percival 

ay Son, and Chesham Bank, at Tring, eee abe and Chesham. 
—Butcher. 


27,090 


1,993 
89,540 


26,717 
3,201 
8,753 
2,615 
3,436 


69,637 


4,009 
7,359 


8,600 


13,183 
15,705 


48,807 
37,519 


10,480 
3,875 
4,420 

29,864 


47,646 
24,813 


52,496 
4,789 
9,244 

13,470 

10,801 


13,531 
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Uxbridge Old Bank, at Uxbridge.—Hull, Smith, and Co. 

Warminster and Wiltshire Bank, at Warminster. — Everett and 
Ravenhill. . 

Winchester, Alresford, and Alton Bank, at Winchester, Alresford. 
and Alton.—Bulpett and Co. 

Wiveliscombe Bank, at Wiveliscombe. —Hancock. 

Wolverhampton Bank, at Wolverhampton. —Goodricke and Holy- 
oake. 

Worcester Old Bank, and Tewkesbury Old Bank, at Worcester and 
Tewkesbur _—Lechmere and Co. ae 

Wrexham and North Wales Bank, at Wrexham.—R. M. Lloyd. .. 

Yarmouth, Norfolk, and Suffolk Bank, at Great Yarmouth, North 
Walsham, Lowestoft, and Beccles. —Lacon and Co.. 

Yeovil Old Bank, Somersetshire., at Yeovil.—John Batten. 

Yorkshire Banking we at ‘Leeds, York, Hull, repens and 
other places. . 


From the GazeTre.—Tuesday, September, 17th. 


Penzance Union Bank, Falmouth Bank, and Truro Bank, at Penzance, 
Falmouth, Truro, and St. Columb.—Ricketts and Co. -. 14,245 
St. Alban’s and Herts Bank, at St. Alban’s.—Gibson and Sturt. .. 2,333 
Western District Banking ig at Devonport, Falmouth, 
Penzance, Truro, and St. Columb. 18,125 
West of England, and South Wales District Bank, at Bristol, Barn- 
staple, Bath, Bridgewater, and other places. ‘ -. 83,535 


£ 
Amount at per Gazettes above quoted. -2 - + 59567,842 
Add omission in last number from Gazette of 13th 
August, viz., “ Southampton and Hampshire Bank.— 
G. Atherley, P. C. Fall, and G. Atherley, jun.” .. 6,770 
Amount as per Gazettes quoted in last number - - 3,115,325 


Total Issues allowed by law £8,689,937 


Errata in last Number. 


£ 
Peterborough Bank.—Simpson and Co. (page 385.) for £12,382 read .. 12,832 
Southampton and Hampshire Bank.—Atherley and Co. (omitted at page 
384). . 6,770 
Shrewsbury and Market Drayton Bank. —(page 385. ) the firm i is ‘Charles M. Adams, 
Charles Adams, and C. Warner. 





CARLISLE CITY AND DISTRICT BANK. 
To the Editor of the Bankers’ Magazine. 
DEAR S1r,—In accordance with your note at page 383 of the M ine, 
I now enclose a table, shewing the Weeki Averages of the Circulation of 
this Bank, since it began to issue in 1837, for the favour of insertion. 
I remain, dear Sir, yours, faithfully 
Carlisle, 19 September, 1844. ALEX. DAVIDSON, Manager. 
[We shall be happy to publish similar returns from any other banks,—particularly 


———e—_eeeeeeeeee ee of their circulation. 
D 
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CIRCULATION OF THE CARLISLE CITY AND DISTRICT BANK. 





Months. + | 1837-8. | 1838-9. | 1839-40. 1841-2, | 1842-3. | 1843-4. 


£& 4 4 z 
August 28,310 | 28,965 25,255 
[Commenced 28,975 | 29,635 
to issue the - | 2,020 | 29,005 | 29,630 
3rd week in . 28,230 | 28,280 
Aug., 1837.] e 29,285 
September . 28,140 | 27,100 
29,085 | 27,445 
31,370 
33,120 





32,315 
31,985 
36,510 
35, 820 35,270 


35,415 | 38,145 
36,120 
37,130 
24,580 | 36,615 


24,255 
21,635 
20,355 
21,740 
19,865 


20,040 | 31,445 


20,850 | 31,790 
23,640 | 32,830 
21,095 | 31,960 
21,135 | 29,375 24,545 


20,580 | 30,505 | 26,68 23,495 | 24,255 
21,180 | 28,595 23,035 | 21,990 
23,040 | 28,340 22,990 | 21,170 
26,525 | 27,000 | 24,450 23,905 | 21,245 

28,780 
28,365 | 24,905 22,720 
28,340 | 22,970 22,935 
29,745 | 24,790 24,250 
33,190 | 29,285 25,185 
: 26,130 
31,375 | 33,190 | 28,780 28,300 
30,780 | 34,330 | 30,845 29,465 
31,615 | 37,145 32,165 y 
31,850 | 35,280 | 33,580 27,410 
32,630 
33,625 | 34,475 | 35,205 660 | 29,145 
30,480 | 32,455 | 31,790 24,840 
30,790 | 31,165 | 32,135 25,315 
29,035 | 29,705 | 28,580 23,755 
28,435 | 29,675 
28,625 | 20,925 | 27,635 23,270 
29,380 | 30,705 | 27,660 22,565 
29,485 | 30,560 | 27,125 22,405 
29,160 | 31,855 | 26,450 23,545 
24,605 


From this table it will be seen that the circulation is regulated solely . 4 the wants of the district. 
However much it varies in different years, the highest range invariably occurs in October and 
November, and the next highest in May and June. This is ciently d for by the 
fairs and markets for cattle, sheep, horses, and poe He my produce, p A held during these oe 

The sudden depressions observable in February, June, and December, are caused by the rent 
audits of the two greatest landowners in the district taking place at these periods, when the notes 
accumulated by the farmers are sent in for payment. 

The low averages in the end of 1843 and pany of 1844, were caused by the sudden disappear- 
ance of the former manager of this Bank. From this circumstance, the future maximum yee | 
the Commissioners of Stamps and Taxes, in pursuance wae ys po tne is m 
below the natural amount. Government, owever, when progress of 
ey * refused to make any alteration in its clauses to meet 


ag 
A glance at the above table will shew clearly that the operation of wees Exchanges had no 
influence on the circulation. 















































48 
Reports of Joint Stork Banks. 


Notr.—[We shall be happy to give publicity to the Reports of all Bank Meetings, as early after 
they occur as possible, if the 3 ies will please to favour us with Communications. The 
information thus afforded will be dingly interesting and valuable; more particularly so 
as no such collection of Reports has ever yet been published.]—Ep. B.M. 








NewcastLe CommerciaL BANKING COMPANY. 

At the Annual General Meeting, held on the 9th of August, 1844, at 
their Banking House, at Newcastle-upon-Tyne, James Dent Weatherley, 
Esq., in the Chair, the following Report was read, and a Balance Sheet laid 
before the Meeting :— 

“The Directors of the Newcastle Commercial Banking Company, in 
meeting the Proprietors at the close of the eighth year, have much pleasure 
in congratulating them on its prosperity, and on the general success of its 
operations. After allowing for all losses occasioned by Bad Debts not finally 
written off, the Directors have set apart £1,932 lls. 7d., as a Fund to meet 
these debts, leaving £900 as the Guarantee Fund, which is clear of every 
expense connected with the establishment, to this day. The Directors now 
declare a Dividend at the rate of 7 per cent. All the Shares of the Bank 
have been disposed of; the paid-up Capital of the Company amounts to 
£75,000, and the Shareholders are 230 in number. The Directors beg to 
observe, that Dividends have been paid at the rate of 4 per cent. for the first 
year; 5 per cent. for the second and third; 6 per cent. for the fourth and 
fifth ; and 7 per cent. for the sixth, seventh and eighth years. The Directors 
consider it a source of congratulation to the Company and to themselves, 
that amidst so much mercantile embarrassment during the last eight years, 
the Company should now be in a position so prosperous. The continued 
zealous co-operation of the Proprietors with the Directors, is alone required 
to render the future as satisfactory as the past.” 

It was unanimously resolved, ‘‘ That the Directors are entitled to the cor- 
dial thanks of the Meeting, for their attention during the past year; and that 
the thanks of the Meeting are due to Mr. Wm. Walker, the Managing Di- 
rector, and Mr. P. Davidson, the Manager, for their great attention to the 
interests of the Bank. 

Messrs. W. Walker, G.W. Cram, J.D. Weatherley, G. E. Sawyer, and 
A. R. Bowes, were elected Directors for the ensuing year; and the thanks of 
the Meeting were then voted to the Chairman. 


North Witts BankinGc Company. 
At the Ninth Annual General Meeting, held at Melksham, on the 7th of 
August last, the Directors presented their Report, which, after referring to 
the depressed state of the money market — the past year, stated that— 


“ The accounts of the Bank have been carefully audited to the 30th June 
last, and shew a profit of £4,012 10s. 3d. for the past year, after payment 
of current expenses. and provision for Bad Debts; which, with £101 9s. 8d. 
brought forward from the previous year, makes £4,111 19s. 1ld. A Dividend 
to 31st December last was paid at the rate of 10 per cent. per annum, (less In- 
come Tax), leaving £281 16s. 2d. to be carried to the next half year; and 
the Directors have now to report a balance of £2,113 19s. 1ld., and recom- 
mend a Dividend at the rate of 10 per cent. per annum, (less Income Tax). 
and that the residue of £113 19s, 11d. be carried to the current profit and 
loss account. The Directors have carefully watched the progress of the late 
extensive changes in the law with regard to banking; they have acted in con- 
junction with other Joint Stock Banks to protect their united interests; and 
from the modifications that have been introduced, they believe the measures 
which have now passed the Legislature will’not eventually prove detrimental 
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to sound and well-conducted establishments, except in the restriction to the 
amount of circulation. 

The appointment of Mr. William Gillett, as General Manager of this 
Company, was approved and confirmed by the meeting. Eleven gentlemen 
qualified as directors for the ensuing year, having the greatest number of 
votes, were duly elected, and £300 placed at their disposal for their services 
for the ensuing year, to be divided in such proportions as they might determine. 
After which the thanks of the meeting were given to the directors and 
managers for their attention to the interests of the Bank during the past 
year, and also to William Gundry, Esq., the chairman. 


NotTriINGHAM AND NoTriNGHAMSHIRE BANKING CoMPANY. 

At the Annual General Meeting, held the 5th of August, last, the follow- 
ing Report was presented. ‘The Directors have to report that there has 
been a steady increase of good business during the past year, and that it is 

uite evident that the bank continues to grow in the confidence and favour of 
the public. The half-yearly accounts have been made up, and each account 
has been carefully examined by one or more of the Directors, and the accu- 
racy and truth of the whole has been properly attested; and it is manifest 
that a most decided improvement has been made both at home and at the 
branches. If the Directors had it in their power to announce a good Divi- 
dend to this Meeting, it would certainly be one of the greatest gratifications 
which they could enjoy, and although such an event was considered at one 
time to be very remote, the experience of the last year enables the Directors 
to say, that they anticipate having that pleasure very soon, and they trust 
that this will be the last meeting at which it shall be thought advisable to re- 
commend no Dividend. The Directors have heard that considerable appre- 
hension has been felt lest further Calls should be made upon the proprietors, 
but they are happy to say that such speculations are groundless, as it is not 
their intention, nor does it appear necessary to make further demands upon 
the Shareholders. It has certainly been most gratifying to the Directors to 
witness the cheerfulness with which the Calls hitherto made have been gene- 
rally responded to, and they believe that the Proprietary would consider no 
sacrifice too great in order to uphold the credit and honour of the bank. 
Every Proprietor is aware that the Government in renewing the Charter of 
the Bank of England has made some very important changes in the Law of 
Banking. The Directors are happy to observe that as regards Joint Stock 
Banks, the provisions of the new Law are all decidedly in their favour. The 
Regulations which are laid down for the future management of the country 
circulation, will no doubt prove to be a valuable protection to the public ; and 
at the same time they will afford a wholesome check upon incautious adven- 
turers ; and they are moreover well calculated to be of the greatest assistance 
in — the operations of the prudent banker.” The Report was received 
and adopted; and the best thanks of the meeting were presented to Mr. T. 
H. Smith and the other managers ; and to the Board of Directors for their 
valuable services. 


BIRMINGHAM AND MIDLAND Bank. 

At the Annual General Meeting, held at the Waterloo Rooms, on the 14th 
August last, a Dividend of four per cent. for the half-year ending on the 30th 
of » vent was declared. The following is a copy of the Report presented by 
the Directors :— 

“The Directors are happy in being able to report that the business of the 
Bank, for the past year, has been very satisfactory, and that it has arisen from 
a general improvement in the state of trade in the town and its neighbour- 
hood. The business for the year ending the 30th of June last, exhibits (after 
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having paid the year’s Income Tax, and written off every bad debt, and 
made ample provision for those of a doubtful kind), a clear net profit of 
£7,140 8s. 3d. A Dividend of four per cent. for the half-year ending 30th 
December, 1843, has been paid, amounting to £2,0U0, and if the Proprietors 
now agree to the same rate of Dividend for the half-year ending 30th June 
last, there will be a further deduction of £2,000; leaving a Balance to be 
carried to the credit of the Guarantee Fund, of £3,140 8s. 3d. The Gua- 
rantee Fund is now £29,826 1s. 9d. The Shareholders will be aware that 
during the present session of Parliament an Act has been passed to regulate 
the issue of k Notes, in which are certain provisions affecting those Banks 
having an arrangement for issuing the notes of the Bank of England. The 
Directors are gratified in being able to express their entire satisfaction 
with the manner in which the Governors of the Bank of England have pro- 
posed to deal with this Bank; the favourable terms of the arrangement are 
stated by them to be in consequence of the Midland Bank having, at all 
times, strictly adhered to its engagement with the Bank of England. The 
Directors ae this day retire from office are Messrs. T. Bolton and 
T. Pinches.” 

Votes of thanks were passed to the Directors; to Francis Clark, Esq., 
the Chairman; and to Mr. Geach, the Manager, “for his faithful attention 
to the interests of the Bank.” 


HampsuHiRE BANKING CoMPANY. 

The tenth Annual General Meeting of the Proprietors of this Company 
was held at their Banking House in Southampton, on Tuesday, August 6th 
1844, George Hunt, Esq. in the chair, when the Directors presented their 
Report, which stated that “the trade of the district with which this establish- 
ment is connected has assumed a healthier character, and a less number of 
failures have occurred than in previous years, and the improvement which has 


taken place in the manufacturing districts, will they trust, be productive of 
much general benefit, by creating a demand for capital, which has for a long 
period been desired. During the present session of Parliament, two impor- 
tant measures have been introduced by her Majesty’s Government, and 
received the sanction of the Legislature; one for regulating the issue of 
bank notes, and giving to the Bank of England certain privileges; and the 
other for the regulation of joint-stock banks. The Directors believe that 
these measures are calculated materially to strengthen and confirm the con- 
fidence of the public in existing banking companies, whose rights are now 
acknowledged, and whose interests are protected from improper competition, 
the formation of other banks being prohibited, unless under the restrictive 
rovisions of the above mentioned Acts of Parliament, The Directors 
lieve that these legislative measures will lead to a sounder mode of con- 
ducting the banking business of the country, than has hitherto prevailed. 
The business of the Company continues to increase, and the bank’s offices at 
Southampton, have, in consequence been enlarged. The Directors are en- 
abled from the net profits of the year, after paying all current expenses, 
writing off ascertained bad debts, making ample reserve for interests due on 
deposits and rebate of interests on current bills, and the usual addition to the 
Guarantee Fund (which now amounts to £15,296), to recommend a dividend, 
free of income-tax, at the rate of £7 10s. per cent. per annum on the paid- 
up capital of the Company. The Directors have pleasure in expressing their 
satisfaction with the zeal continued to be shewn by the manager, Mr. Trew, 
in discharging the duties of his responsible office. ” 
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Potes of the Month and Jntelligence. 


Tue New WEEKLY RETURNS OF CIRCULATION. 


WE beg to call the attention of our readers to the provisions of the recent 
Act, 7 & 8 Vict. c. 32, with reference to the Weekly Returns to be hereafter 
made to the Stamp Office, by all Banks of Issue in England and Wales, of 
their Notes in Circulation. The first return is to be for the week ending the 
19th October instant, and the penalty for any neglect or omission to make the 
returns as required, is £100. The following are the clauses in the Act which 
demand immediate attention :— 


Sec. 18 enacts, That every Banker in England and Wales who, after the 10th 
day of October, 1844, shall issue bank notes, shall, on some one day in every week, 
after the 19th day of October, 1844 (such day to be fixed by the Commissioners of 
Stamps and Taxes), transmit to the said commissioners an account of the amount 
of the bank notes of such Banker in circulation on every day during the week 
ending on the next preceding Saturday, and also an account of the average amount 
of the bank notes of such Banker in circulation during the same week; and on 
completing the first period of four weeks, and so on completing each successive 
period of four weeks, every such Banker shall annex to such account, the average 
amount of bank notes of such Banker in circulation during the said four weeks, and 
also the amount of bank notes which such Banker is authorized to issue under the 
provisions of this Act; and every such account shall be verified by the signature of 
such Banker or his chief cashier, or, in the case of a company or partnership, by the 
signature of a managing director or partner, or chief cashier, of such company or 
partnership, and shall be made in the form to this Act annexed, marked (B.); and 
so much of the said return as states the weekly average amount of the notes of such 
bank, shall be published by the said commissioners in the next succeeding London 
Gazette in which the same may be conveniently inserted; and if any such Banker 
shall neglect or refuse to render any such account in the form and at the time 
required by this Act, or shall at any time render a false account, such Banker shall 
forfeit the sum of one hundred pounds for every such offence. 

Sec. 19 enacts, That for the purpose of ascertaining the monthly average amount 
of bank notes of each Banker in circulation, the aggregate of the amount of bank 
notes of each such Banker in circulation on every day of business during the first 
complete period of four weeks next after the 10th day of October, 1844, such period 
ending on a Saturday, shall be divided by the number of days of business in such 
four weeks, and the average so ascertained shall be deemed to be the average of bank 
notes of each such Banker in circulation during such period of four weeks, and so in 
each successive period of four weeks, and such average is not to exceed the amount 
certified by the Commissioners of Stamps and Taxes as aforesaid. 


The penalty for exceeding the amount allowed by law, is to be a sum 
equal to the amount over issued. 


Tue WesTerRN District Bankinc Company has been dissolved by 
the Directors, the losses incurred having exhausted all the Surplus Fund, and 
also one-fourth part of the Capital. 

This Bank was formed in the year 1826, and took over several Private 
Banks in Cornwall, and also opened Branches in parts of Devonshire. The 
Shares were £10 only, and the failure is partly attributed to this cireum- 
stance, as it is said the amount of Capital subscribed was not adequate for 
their business. The primary causes of failure are said to be the following :— 
Ist. Making Devonport the head office, for the government of branches 
extending to the West of Cornwall—though we do not ourselves see the 
force of this objection, if the Bank had employed efficient Inspectors. 2nd. 
Making the Shares of so low a denomination as £10. 3rd. Purchasing a 
large extent of Business before acquiring the Capital necessary to conduct it 
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properly. 4th. Placing the practical government of the Bank in the hands 
of gentlemen who had not had sufficient experience in Banking Affairs. 
Whether either or all of these faults may be justly chargeable against the 
Bank, we have not the means of determining; but its history furnishes 
additional proof that the system of Joint Stock Banking is the safe one for 
the public. The Shareholders are the only sufferers, and we regret to hear 
that upwards of £120,000 has been wholly lost in the concern. The Direc- 
tors are not blamed for the loss, which appears to have been the result of 
circumstances they could not control. 


FRAvuD ON THE BANK oF ENGLAND For £8,200.—We regret having to record 
a gross case of fraud by a clerk of the Bank of England on the transfer department 
of that establishment. The party’s name is Burgess, and in connexion with a con- 
federate, he has been successful in having the large sum of £8,200 consols transferred 
from the name of its owner, Mr. William Oxenford, and sold out, without the 
knowledge or consent of that gentleman. Having obtained the money, Burgess and 
his confederate absconded. It appears to have been the practice to allow the clerks 
in the Bank to identify parties who sold out stock, and Burgess identified the other 
party implicated as being Mr. Oxenford, and thus obtained the transfer. The culprits 
are believed to have gone to America ; but the police have been sent after them, and if 
discovered they will be brought back to take their trials in this country, under the 
Convention for mutually giving up offenders, recently agreed to. 


SCOTTISH INTELLIGENCE. 


Tue NaTIoNAL BANK oF ScoTLAND has extended the period originally 
allowed for Candidates giving in Plans for the Building of their New Office 
at Glasgow, till lst November. 


ImporTANT.—MopIFICATION oF BANKING CHARGES.—A meeting of 
all the chief bankers in Scotland is fixed for the 15th October instant, to con- 
sider the propriety of making a reduction on their scale of charges. They 

ropose to discount bills at three and a half per cent., and to charge the 
interest upon cash accounts at the same rate, with, as heretofore, a small 
additional charge of one-fourth per cent. upon the amount of the credit. The 
par of Exchange between the chief cities of Scotland and London, is proposed 
to be reduced. No interest is to be allowed on current deposit accounts, nor 
on cash deposited upon receipts, unless the cash lies at least one month with 
the Bank, in which event one and a half per cent. will be given, and two 
per cent. if it remains longer than six months. 

The last arrangement is, perhaps, the most judicious and fairest of all the 
purposed changes. Hitherto one rate of interest has always been allowed upon 
deposit receipts, and varying according to the value of money, whether the 
cash deposited lay in the possession of the Bank for a month or a year, and 
although we do not consider the proposed new arrangement as an improve- 
ment upon this system, yet, as the bankers seem bent upon a change, it is 
much better that they should agree to allow certain rates of interest, however 
small, on cash thus deposited, than allow no interest at all, as they intend 
shall be the case with current deposit accounts. Deposit receipts, it may be 
observed, are only in request by parties who intend that their soak shall remain 
some time with the Bank without being operated on. Those parties are generally 
of the industrious and saving class, who are storing up funds for some definite 
purpose at some future period. It therefore suits them better to let it remain 
a length of time without being disturbed, unless with a view to add to the 
sum, either from the means afforded by the interest then due, or an accession 
of new capital. 

Current deposit accounts again are subject to frequent operations. The 
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money is placed with the Bank, generally for the purpose of carrying on 
some trade or business, or paying mare d expenditure, and the very nature 
of current accounts requires many drawings out and payings in, so that the 
Bank cannot be certain of retaining the money beyond the next hour On 
this money, therefore, it has no power of trading, it is merely from the fact 
of the Scotch Banks being Banks of Issue, that they are enabled to turn this 
money to account, in as much as they can always meet the demand for repay- 
ment with their own notes, Instead, therefore, of the profit-arising from the 
use of these deposits being divided among the depositors, it certainly ought 
to go into the general fund of the Bank for the advantage of the shareholders, 
for it is evident that such profit is derived more from the power of issue, than 
from ghy aid obtained pe the depositor. However, as the system of 
allowing interest on current deposit accounts has been carried on so long 
by the Senior of Scotland with so much general satisfaction, it is a pity that 
they have thought of making any change at present. At all events, before 
doing so, they ought’to wait the issue of Sir Robert Peel’s movements with 
regard to Banking in Scotland, when they might probably make this altera- 
tion with a better grace, the more uy aed i fhe carries any resolution which 
may have a tendency to interfere with their other profits. 7 

It is our firm belief that then it will also be time enough for them to make 
any reduction of interest upon cash credits, and in discounting bills. From 
the various Acts which were passed during the last session of Parliament 
regarding Joint Stock Companies, it is p evident that there is 
an anxiety on the part of the Legislature to discourage speculation as 
much as possible throughout the country, yet here, in the very face of 
this, we have more than usual means afforded the public of Scotland 
to embark in any new scheme that may ose itself, for who will then keep 
money at his credit in a Bank, — im no return, when by running, as 
he may imagine, a trifling risk, he has every likelihood of adding to his 
capital? It is one of the failings of human nature to desire a hand in the 
game of chance, and when such inducements to speculation are given by 
reason of no interest being allowed to small capitalists, and parties without 
capital being accommodated with money at so trifling a rate as three and a 
half per cent., it is not to be supposed that the people of Scotland will do 
otherwise than enter wildly into every new bubble that may be submitted to 
them. The Bankers will do well to consider all this before they venture to 
make a change, which is calculated to entail much loss upon the country, and 
eventually upon themselves. (From our Correspondent). 





Rebiews of Books. 


The Counting House Guide to the higher branches of Calculations.—By William 
Tate.—New Edition, Effingham Wilson, London. 

We have already had occasion to express our approbation of the manner in which 
Mr. Tate has provided a very excellent treatise on Arithmetic, for the use of students 
who wish to prepare themselves for the actual requirements of business. Of the 
present work we can speak in still more favourable terms, for in addition to the care 
and accuracy with which it has been prepared, it is a most useful addition to a useful 
class of works. It consists of two parts; the first intended principally to furnish 
materials for trying the skill of young commercial students in the more important 
branches of commercial calculations ; and the second, a supplementary part explaining 
the elements of those calculations, and elucidating all the difficulties of the subject, 
As far as we have tested the work it appears to have been prepared with great accuracy ; 
and the second part is a treatise that will be found acceptable to bankers and ‘mer- 
chants, comprizing full details of all calculations, mental and otherwise, relating to 
the Funds,—Insurance,—the Exchanges,—Invoices and Account Sales,—TInterest 
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charges, and Banking House practice; as well as historical and statistical details, very 
concisely arranged. The explanation of ‘‘ the Exchanges” is very clear and ample, 
and we cordially recommend it to those who are desirous of obtaining an acquaintance 
with this important branch of Commercial Arithmetic. 


BOOKS RECEIVED. 

1 Bank’s Circulation Returns Register, containing the forms required by the New 
Act, arranged for every week to the end of 1845. The particulars of this Register 
will be found in our advertisement sheet. It is neatly and well bound, and will be 
found much cheaper than if prepared for a single bank. 

2. The Westminster Review. No. 82. 

3. The Botanic Garden. 

4. Thoughts on the Corn Laws. 





Bankruptcy Duformation, 


BANKRUPTS. 
From August 20th, to September 20th inclusive. 


Britton, Witi1am, Borrowby Yorkshire, linen-cloth-manufacturer. — 
Epwarps, Epwarp, City Road, draper.—FuLier, Wixuiam, the Cliffe, near 
Lewes, currier.—GiLes, GeorGe Freperick, Bedford-street, Covent-garden, car- 
ver.—Goop, Epwarp Mark, Peckham, farmer.—Grece, James, Birmingham, 
blacksmith.—_ManiGuier, JoHn, Oxford-street, watch-maker.—Purt, GrorcE, 
Upper Thames-street, ale-merchant.—Roserts, Tuomas, Blackman-street, 
linen-draper. 

Barrs, THomas and Rosert, Worcester, tob facturers.—BEESLEY, 
Ricwarp, Wells-street, Oxford-street, wine-cooper.—Coox, -THursTAN, Kirby- 
street, Hatton-garden, silver-cutler.—Goop, Epnwarp Mark, Dulwich, farmer.— 
Noer, Georce and Wi111aM, Jermyn-street, boot-makers.—PreTErs, Epwarp, 
Godstone, Surrey, brewer. 


Buck.er, Rosert, Portsea, grocer.—Curriz, Ropert, Newcastle-upon-Tyne, 
bookseller.—Fortu, Jacos, Nottingham, hatter.—Garnetr, Rosert, ‘ 
bootmaker. — Lert, ArtHur, Commercial-road, Lambeth, timber-merchant.— 
Lewis, Josera Wuirte, Bath, victualler.—Tuomas, JoHn, and WILDE, WILLIAM, 
Basing-lane, merchants, -UNDERWoopD, WILLIAM May, Waples Mills, near Fyfield, 
Essex, miller.—Yvu1i., W11i11aMm, Cornhill, tailor. 

Brooks, WiLL1aM ALEXANDER, Newcastle-upon-Tyne, quarryman.—FRANCE, 
Witu1aMm, Wigan, grocer.—Gooprve, ALFRED, Aldermanbury, warehouseman.— 
Hopeson, Ratpu, Newcastle-upon-Tyne, grocer.—LowTHER, JOHN, Queen’s-row, 
Pentonville, builder.—Parsons, Witt1am, Upper Eaton-street, starch-manufac- 
turer.—Patrerson, Tuomas, and Copiine, Joun, Gateshead Fell, Durham, 
earthenware-manufacturer.— RoBerts, Epwarp, Liverpool, corn-merchant.—San- 
DERS, JEREMIAH, Reach, Cambridgeshire, carpenter. 

Banister, CHARLES James, Derby, linendraper.—Browne, Joun, King’s- 
cross, saddler.—C.Loveu, Witt1am CoprertHwaite, Eye, apothecary.—HA tL, 
Henry, Greystead, Northumberland, cattle-dealer.—Mann, Ropert KINpER, 
Kingston-upon-Hull, wine-merchant.—WoopHEaD, JosEPH and Joun, Bradford, 
Yorkshire, worsted-stuff- facturers. 

Battery, Tuomas and Joun, King’s-cliffe, Northamptonshire, toy-dealers.— 
Crarke, Henry, Sheffield, builder.—Dockrery, Rosert TuornTon, Farringdon- 
market, market-gardener.—KiTcHEN, JouNn, Stockport, corn-dealer.—PETTIGREW, 
Rosert, junior, Woolwich. tailor.—Quy, Joun, White Roothing, Essex, cattle- 

.—Reenavit, Louis Apotpue, Cheltenham, milliner.—Ro.iines, THoMAs, 
Ingram-court, Fenchurch-street, wine-merchant.—SotHers, LAWRENCE, and 
Perritt, Wit.1am, Gravesend, grocers.—TERRILL, CHartEs Ross, Carey-street, 
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BrapsHaw, Georce, Welchpool, linendraper.—Hoox, Josern, Nine Elms, 
contractor.—SepGwick, THomas, Leeds, grocer.—WaARRILLOW, ALFRED JOHN, 
Seckforde-street, Clerkenwell, fancy-stationer. 

Daviss, Danie, and Henry, Asylum-road, Old Kent-road, road-contractors. 
—Howmes, James Simpson, Liverpool, ship-broker.—Jonzs, THomas, and JouN, 
Liverpool, tallow-chandlers.—SucpEN, Joan and Davip, Huddersfield, fancy- 
cloth-manufacturers. 

_ Cricu, James, Sheffield, malster.—Darxe, Witt1am Hyert, Aston juxta 

, chemist. —Hapria.p, SamvuEL, Manchester, file-manufacturer.— 
— James Simpson, Liverpool, ship-broker.—Horxins, Francis CHARLEs, 
Tottenham-court-road, commission-agent.—JonEs, THomas, and Jonn, Liverpool, 
tallow chandlers.—RossiTeR, GEorGE, Bridgewater, jeweller.—TruMBE, WILLIAM, 
Liverpool, victualler. 

Auperson, Isaac, Halifax, worsted-spinner.—Batt, JoHN and WILLIAM, 
Langley, Cheshire, silk-manufacturers.—BatTes, Francis, Shoreditch, linendraper. 
—Burnett, Epwarp, Riches-court, Lime-street, merchant.—CoLLier, WILLIAM, 
Cambridge, grocer.—Grunby, JonHn, Ramsbottom, Lancashire, woollen-manufac- 
turer.—HieuHam, Jonn, Liverpool, provision-dealer—Marsu, Tuomas, Canter- 
bury, miller.—NicoL.t, Bensamin, Rufford’s-row, Islington, tailor.—PatTEeRson, 
Apam, Liverpool, livery-stablekeeper.—ScoveLL, WiL.1aM, junior, Chilworth, 
Hampshire, brickmaker.—Suorrer, Francis, Portsea, Hampshire, grocer. 


SCOTCH SEQUESTRATIONS. 

Hami ton, J., Neilston, victualler. 

Cowan, G., Edinburgh, flesher.—Taytor, A., Glasgow, grocer. 

Brock, T., and Fercuson, T., Hamilton, grocers.—GaLiiz, W., and GooDALL, 
W., Edinburgh, booksellers—Lyon, D., Edinburgh, ale-merchant.—Oaitvy, D., 
Blairgowrie, innkeeper.—Taytor, E. and J., Glasgow, drysalters.—WaALLacg, 
J., Kilmarnock, grocer.—WHITEHEAD, J., Kinross, bookseller. 

BucHanan, J., Glasgow, commission-merchant.—Ly.e, A., Polmont, Stirling- 
shire, flesher.—Nimmo and BucHanan, Glasgow, shipbrokers. 

SrerHEenson, Tuomas, Edinburgh, general-agent. 

Miter, J., Uphall, mining-engineer.—Suuets, J.; Edinburgh, baker. 

Fraser, R. and Son, Edinburgh, tailors.—Kuer, D., Irvine, slate-merchant. 

CarswEL.L, A., Dundee, flax-dresser.— GEMMELL, T., Riddlaw Wood, 
Lanarkshire, farmer. 

CAMPBELL and Co., Glasgow, clothiers.—Cuarues, R., Glasgow, chemist.— 
Fraser, and Co., Milntown of Redcastle, Ross-shire, contractors —Rag, F., 
Glasgow, upholsterer. 


DIVIDENDS DECLARED. 

Keep, Northumberland-street, tailor; final div. of 14}d.—Scorr, Cambridge- 
street, auctioneer; Ist div. of 10d.—Bacsuaw, Buxton, innkeeper; Ist div. of 
4s. 5d.—Hung, Sutton, near Macclesfield, grocer; final div. of 43d.—Drxon, Shef- 
field, linendraper ; Ist div. of 10s. —Kine, Kingston-upon-Hull, mercer; 2nd diy. 
of 8d.—Smituson, Thirsk, linendraper ; div. of 5s. on new proofs. —Saurer, 
Davies-street, builder; div. of 10d.—Jones, Oxford-street, chemist ; lst div. of 
8s. 10d.—Wesster, Oxford-market, victualler; Ist div. of ls. 6d. 


Pearsatu, Anderton, Cheshire, boiler-maker; final div. of 1}d.—Harais, 
Wolverhampton, wine-merchant ; Ist div. of 3s. 9d. 


Wesster, Sheffield, printer; 1st and final div. of 1s. 


Brown and ANpREws, Leeds, clothdressers; div. of 20s. on the separate 
estates, and a div. of 1s. 74d. on the joint estate. 


Jonnson and CHAPMAN, Manchester, manufacturing-chemists; 1st div. of 6d. 
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Market. 


FUNDS.—Shewing the Highest and Lowest Prices between the 


28th August, and 24th September, 1844. 





Capital. Title of Stock. 


at Sep. 24. 


Dividends due.) Highest. | Lowest. 





& 
14,553,000 
125,726,567 
368,975,292 
9,653,179 
825,990 


144,632,521 
430,076 
1,294,586 
300,972 
266,636 
6,000,000 
1,734,300 


Bank Stock = 7 per Ct.)- 
3 per Ct. Red. Anns. 
3 per cent. Consols Anns. 
34 per cent. Anns. 1818 
3 per cent. Anns. 1726 
34 per cent. Red. Anns. 
New 34 per cent. Anns. 
New 5 cent. Anns. 
Long Anns. (expire 1860) - 
Ditto. 30 years (expire 1859) 
Ditto. 30 years (expire 1860) - 
India Stock (div. 104 cent.) 
Ditto Bonds# 1000 (div. Stp.c.) 
Ditto, under #1000 


Apl. , Oct. 


208 Shut, 
i Shut. 
99% 


99: 
98 


1984 
99 

Jan. = July. 
Apl. and Oct. 
Jan. and July. 
Apl. and Oct. 
Jan. - July. 


98 
1019 
974 
1018 
1003 


Shut. 


Shut. 
Shut. 


Shut. 
Shut. 


| 130 
12 7-16 
12 3-16 

te 3-16 — 

280 2844 
| 90s. pm. | 958. pm. 
| 90s. 95s. pm. 


Apl. and Oct. 
Jan. and July. 


Mar. ond Sept. 
jo. 





3,662,784 
3,497,870 
2,460,830 
530,100 
300,000 


South Sea Stock (div. 34 p. c. ) 

Do. Old Anns. (div. 3 p. c.) - | 
Do. new Anns. (div. 3 p.¢.) - 

3 per cent. Anns. 1751 do. 
Canada guarantd. deb. 4. 
Ex. Bills £1000 (16. p- 
Ditto. £500 
Ditto. Small = 
Ditto. Commercial do. 


c. | 
‘bey) 





pm. 

114 1154 
97% Shut. 
974 — 


Jan. and July. 
Apl. and Oct. 
Jan. and July. 


| 


"7 


| wile 

| 738. pm. 76s. pm. 
778. pm. | 738. pm.! 76s. pm. 
778. pm. | 73s. 7 76s. pm. 








PRICES OF FOREIGN STOCKS, 24th SEPTEMBER, 1844. 


Austrian Bonds, 5 per Cent. 
Belgian Bonds, 5 per Cent. 
Brazilian Bonds, 5 per Cent. 
Ditto New, 5 per Cent. op and 1839- 
Ditto New, 1843 
Buenos Ayres Bonds, 6 per Cent. 
Cuba Bonds, 6 per Cent. - 
Chilian Bonds, 6 per Cent. 
Ditto, 3 per Cent. Deferred- - 
Columbian Bonds, 6 per Cent. 
Spanish Bonds, 3 per Cent. vans 
Danish 3 per Cent. 
Greek Bonds 1824—25, 5 per Cent 
be ex. over due Coupons - 
5 perC. Mex. 1837 ex. over Gus omy & deb. 
Ditto, Small 
Ditto, Deferred Stock, 5 per Cent. - 
Ditto, Debentures - 
Neapolitan Bonds, 1824, 5 per Cent. 
Peruvian Bonds, 6 per Cent. 


oeenenvnaee 


Portuguese Bonds, 5 per Cent. 
Ditto, Converted 
Ditto, Small - 
Ditto, Annuities, 1855 - 
Russian Bonds, 1822, 5 per Cent. i in z Ster. 
Ditto. » ditto. Meta! Nie = 
Spanish Bonds 5 C. a.v. from Nov. 1840 
— ditto. ditto. 1843 
Ditto. ditto. ditto. 1844 
Ditto, Passive Bonds - - - 
Ditto, Deferred - ---- 
Ditto, 3 per Cent. > Bonds 
2 per Cent. Venezuela Bon 
Ditto. Deferred - 
(Dividends on the above payablei in 3 London. - 


Dutch 23 per Cent. 
Ditto 5 per Cent. 

5 per Cent. new Loan 1837 - 
Neapolitan Bonds, 5 per cent. 





Bonds, 4 per Cent.- - - 


Russina Inscription, 6 per cent. 





IRISH STOCKS. 


3 per me a 
Reduced : 


34 per tock, N Debentures 
Exchequer Bills - 


Exche 
Bank 


uer Bills, Short 
an - 


Roya! Canal Stock - 
Grand Canal Stock - 
Ditto, Debentures, 6 per Cent 
Ditto. ditto. 4 per Cent. 
4 per Cent. C. Debentures 





ere 


5 per Cents,—divs. dus | Mes and S- - us 
44 per Cents, - _ wi 
4per Cents, 


- 103 25 


FUNDS. 


3 per Cents.—divs. June and Dec. - 
Bank of France—divs. wa. oat aay 
Laffitte Bank 








57 


Monthly Summary. 


London, September 27, 1844. 

Tue Money Marxsr, as regards English Funds, having during the past month 
been relieved from all apprehension of war, for the present, with our fire-eating 
neighbours across the channel, has undergone a decided improvement, though not 
verhaps to the extent that might have been anticipated, considering the apparent like- 
hood. of war becoming inevitable at the time of our last publication. The submis- 
sion of the Emperor of Morocco however brought Consols from 98} at which they 
had been quoted, to 99%, a rise quite sufficient for one month’s transactions. A 

cause of this improvement has been the publication by the Bank of 
England of its intention in future to compete with the discount houses, by reducing 
its rates of discount on commercial bills; instead of endeavouring to improve the 
value of money by avoiding competition in this field of business. The probable effect 
of the measure is variously estimated, and its future consequences are regarded with 
very different feelings by those who lend and those who borrow. Notwithstanding the 
well founded predictions of many, that the Bank would adopt this course of action, 
directly she was relieved from the responsibility of managing the circulation, her 
recent proceedings have taken the monetary world entirely by surprize. The following 
are the notices which have been published. 

* Bank of England, August 29, 1844. 

‘* The Governor and Company of the Bank of England are ready, until further 
notice, to receive applications for loans upon the deposit of approved Bills of Ex- 
change, not having more than six months to run, Exchequer Bills, and East India 
Bonds ; such loans to be repaid on or before the 23rd of October next, with interest 


at the rate of three per cent. per annum, and to be for sums of not less than £2,000 
each.” 


“ Bank of England, Sept. 5. 
‘* At a Court of Directors, held this day, ‘ Resolved,—That the rate of interest 
in London for bills and notes discounted by the Bank of England be as follows :— 
Brits 2} percent. Notes 3 per cent.’ Such bills and notes not having more 


than 95 days to run.” 

With reference to the terms Notes and Bills in this notice, it has been explained 
that by the former is not meant Promissory Notes, but bills discounted for the drawers, 
and wanting consequently the security of additional names which would be upon them 
if discounted for other parties. All such bills are to be charged at the higher rate. 
The effect of the Bank’s proceeding will be to keep money as abundant as ever, unless 
some special cause iuterferes to occasion an extraordinary demand for it. The Har- 
vest has proved so very favorable that little or no bullion will be required for exporta- 
tion,—indeed it is asserted that large sums of specie will be sent here from America, 
in the course of a month or two, and that the Bank’s coffers will be largely augmented. 
The Foreign Exchanges continue in our favor, and unless any foreign loans, or public 
works in other countries draw off a portion of our surplus circulation, it is probable 
that the market value of money will be still further decreased. 

Tue Foreicn Funps have participated in the upward tendency of our own 
Stocks. Spanish Bonds have improved 2 per cent. ; the stability of the Government 

pearing to be more decided, and the election of the Certes proceeding favorably. 
Portuguese Stock has also improved nearly 2 per cent., though the transactions have 
not been extensive. The dividend on Mexican Bonds has been advertized, and an 
immediate advance of 1} followed in their quotations. Dutch Stock and Belgian 
Bonds have equally participated in the rise; and South American Securities, including 
the non-dividend Stocks, have been in demand. The following are the rates for Ameri- 
can State Securities :—Alabama sterling 5 per cents. 1861, 37; Kentucky 6 per 
cents. 1868, 93; Louisiana 5 per cents. 1844, 74 to 75; Massachusetts sterling 5 
per cents. 105; New York 5 per cents. 913; Ohio 6 per cents. 1856, 90; Pennsyl- 
oor J 694; United States Bank Debentures, 644; Comin and Amboy Railway 

mds, 84. 

Joint Srock Bank Susares.—The last quotations have been, —Bank of 
Australasia, 49}.—British North America, 43.—Commercial of London, 20.— 
Colonial, 133.—National of Ireland, 164.—National Provincial of England, 33}.— 





58 MONHTLY SUMMARY. 


Provincial of Ireland, 45.—Union of Australia, 26}.—London and Westminster, 
264.—Ionian, 25.—Ceylon, 19$.—Union of London, 12.—London Joint Stock, 14. 
Bank Stock it will be seen has risen to 2084 for the opening. 

Money commands about the same rates as at our last quotations. 


REVIEW OF THE SHARE MARKET. 

Those who pay the least attention to the opinions in which we indulge at times, in 
our ‘* Monthly Summary ”’ of the Share Market, must have observed how frequently 
we have alluded to the excellence of the Midland Stock as an investment; this opinion 
we expressed so long ago as in May last, when the price was £89, which we repeated 
in June and confirmed in July, the correctness of which has been fully borne out by 
facts, the stock having advanced from 89 to 109 during the past four months, at which 
in our eyes it now stands quite firmly; and although, this price is so much higher 
than it was, such is the vast increase of traffic that has taken place during the current 
half-year, as compared with the first twelve weeks of the same period in 1843, viz. 
£20,000, that we do not hesitate to say, at present prices, this stock is just as safe to 
buy at £109 as it was at £89, under the altered and improved circumstances of the 
three amalgamated lines at Derby. Although the London and York direct may be 
successful in obtaining an act this Session (of which we have our doubts), yet, it must 
be quite evident, that during the next four years, no dividend on the amalgamated 
lines can be at all affected by this opposition, so that before the year 1848, the ‘‘ Mid- 
lands”’ may easily pay their proprietors 7 per cent., as they are sure to pay them 54 if 
not 6, from the Ist July, 1844, to the Ist of July, 1845. It wasa favorite dogma with 
many in the Railway World, about eighteen months ago, when trade was beginning to 
show symptoms of improvement, that as soon as those symptoms became realities, 
money would be called out of the Share Market and put into the channels of trade, 
so as to reduce the demand for shares, and thus reduce the price, but what said we in 
a circular published last September? ‘* Would the prices of Railway Stock fall in 
consequence ? by no means, at all events not permanently so, because, an increased 
trade would increase the revenues of Railways, and ¢hat would elevate dividends, and 
that of course, would tend to raise prices higher than they had previously been at any 
time.”’ How correctly this notion has been completely verified the present state of 
the Share Market, generally speaking, will be the best of all answers. 

Many striking changes have taken place in Shares during the past month, amongst 
them we must particularly notice, the fall in South Westerns, which were sold on 
Tuesday last, in London, as low as £71 and £72, contrasting most unfortunately 
with £86, at which they stood not very long ago. In like manner, the fall in Croy- 
dons must not be overlooked, as they now stand at £16, when they stood in our last 
communication at"£19! These great reductions in prices must cheifly be attributed 
to the fear of successfully competing lines, the direct line to Portsmouth would make 
sad havoc with the Gosport Branch of the South Western, and should the Brighton 
and South Western unite in having a common terminus into London, so as to avoid 
the Croydon altogether, no doubt the havoc made on the receipts of the Croydon tolls 
would be equally appalling. The increase in the traffic on the Great North of En- 
gland has amounted to £5,000 in eleven weeks of the present half-year, the shares 
are now selling at £123. During the past two years they fetched only £35 per 
share. The new stock of £40 per share, which was so quietly introduced last April, 
and attracted so little notice as to induce many shareholders to reject their proportion 
of it, is now selling at 10 pm. on £5 paid, at which rate it is worth buying, as should 
the interest rise to 5 per cent., the new shares would pay 5 per cent., at the price of 
£20 or 15 pm. Of the various new railways that are projected, the Ely to Bedford 
being a continuation of the Lynn and Ely, appears to contain the elements of success, 
from its very low cost, say £6,300 a mile only. 

The advances that have occurred in various Stocks since our last remarks, have 
been in Great North of Englands £10 per share, in Hull and Selbys £5 per share, 
in Dublin and Cashels about £4 per share, in Sheffield and Rotherams (on account 
of the 6 per cent. loan) £14, or from £22 to£36 per share, and in Great Westerns £8 
per share. And having mentioned the advances, we must of course allude to the 
reductions, viz.,in Birmingham and Gloucesters, £6 per share ; in London and Bir- 
minghams £5; in Brightons £1 ; in Blackwalls 10s. and in Croydons £3, besides 
others hardly worth alluding to. 

Leeds, 26th September, 1844. R. B. WATSON, & Co. 
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Notes in Circulation. 


The monthly returns of the aggregate amount of notes in circulati 
bearer on demand, in the United Kingdom, areas edi 
day of August, 1844, when compared wi 
last, give the following results :— 


payable to 


during the four weeks preceding the 17th 
th those ending the 20th day of July 





ENGLAND: 


ScoTLAND :— 
Chartered, Private, and Joint 
Stock Banks . 
IRELAND :— 
Bank of Ireland . ... 
Private & Joint Stock Banks 


Bullion in the Bank 


This Time 


August 17, 1844, 


Last Time, 
July 20, 1844. 


Increase. | Decrease. 





£ 
21,980,000 
4,550,353 
3,204,460 
2,894,853 


3,378,125 
1,993,533 


15,227,000 


£ 
21,448,000 
4,624,179 
3,340,326 


2,903,322 


3,440,700 
1,974,284 


15,485,000 





£ 
73,826 
1 11355866 


£ 
532,000 


ee 8,469 


oe 62,575 
19,249 ee 


258,000 








The yearly comparison is as follows :— 





ENGLAND: 
Bank of England . . . 
Private Banks . ... 
Joint Stock Banks ... 
ScoTLaAND :— 
Chartered, Private, and Joint 
Stock Banks . . ... 
IRELAND :— 
Bank of Ireland. . .. 
Private and Joint Stock Banks 


Bullion inthe Bank. . . . 


This Time, 


August 17, 1844. 


Last Time, 


August 19, 1843. 


Increase. 





£ 
21,980,000 
4,550,353 
3,204,460 


2,894,853 


3,378,125 
1,993,533 





15,227,000 


Gross circulation, at August 17, 1844 - 


Ditto, August 19,1843 - 


Gross Increase on the year - - 


- - - 


F 
20,051,000 
4,332,476 
2,782,312 


2,667,378 


3,018,750 
1,681,584 


11,973,000 





z£ 
1,929,000 
217,877 
422,148 


227,475 





359,375 
311,949 





3,254,000, 


38,001,324 
34,533,500 


£3,467 ,824 





EXPORTS OF GOLD & SILVER 
from the port of London, from Aug. 15, 


to Sept. 19, 1844. 


Gop. 
Gold Coin to Port Philip . 


SILvEr. 
Bars to Hamburg . 
Do. i. 
Do. Petersburg . 
Coin to Rotterdam 


- 101,511 oz: 
£1,600 

- £3,400 
52,000 oz. 


127 oz. 





Bank Stock .. 

Reduced 3 per cent 

Lous ym goat isin. see on 
. 3 r cen! urs. . 

+ pe Tues. Sept, 3 } Wed. Oct. 28 
New, 33 per cent Thurs. Aug. 29 
Terml. Annuities Frid. Sept. 
S. Sea Old Anns. Wed. Sept. 


Do. 


TRANSFE 


R BOOKS. 


Shut. 


1818 


PRICE OF 


Open. 
-» Tues, Sept.3 Thurs. Oct. 17 
do. 
do. 


do. 
do. 


Tues. Oct. 22 
Frid. Oct. 18 


as 3} per cent 


. 6 Tues. Oct. 22 
4 Wed. Oct. 16 


BULLION. 


August 27, 1844. 


Foreign Gold in Bars. . . 
- ignGoldCoin, newDoubloons 3 17 5 


#317 Q peroz. 
0410 ;, 
0 4118 |, 
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BANK OF ENGLAND RETURNS. 


An Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows :— 
ISSUE DEPARTMENT. 


1844. 1844. 1844. 1844. 
Sept. 7th. | Sept. 14th. Sept. 7th. | Sept. 14th. 








4 £ #£ £ 
28,351,205 | 28,500,880 Government debt....| 11,015,100 | 11,015,100 
Other securities .... 2,984,900 2,984,900 
Gold coin and bullion} 12,657,208 | 12,896,794 
Silver bullion 1,694,087 1,694,086 








28,351,295 28,351,295 | 28,500,880 

















M. MARSHALL, Chief Cashier. 


BANKING DEPARTMENT. 


1844, 1844. 1844. 
Sept. 7th. | Sept. 14th. Sept. 7th. 








# £ #é 
14,553,000 | 14,553,000 || Government securi- 
3,564,729 | 3,565,796 ties (including Dead| 
Public deposits (in- Weight Annuity)..| 14,554,834 

cluding Exchequer, Other securities .... 7,835,616 
Savings’ Banks, Notes 
Commissioners off Gold 
National Debt, and 
Dividend Accounts)} 3,630,809 4,417,067 
Other deposits 8,644,348 8,475,101 
— day and other 


** 8,175,025 
and silver coin. . 857,765 


1,030,354 1,007,670 








31,423,240 | 32,018,634 31,423,240 | 32,318,634 























M. MARSHALL, Chief Cashier. 








The Exchanges. 

The Prices quoted are those actually negotiated on Change.—Sept. 24, 1844. 
Amsterdam, short, 12 2 to Trieste, three months, 9 504 
Ditto, 3 months, 12 3} to 4 Cadiz, ditto, 37} 
Rotterdam, ditto, 12 4} to 4 Madrid, ditto, 37} 
Antwerp, ditto, 25 774 to 80 Leghorn, ditto, 30 40 to 42} 
Brussels, ditto, 25 774 to 80 Genoa, ditto, 25 774 
Hamburgh, ditto, 13 12 Naples, ditto, 394 
Paris, short, 25 50 to 55 Palermo, ditto, 118} 
Ditto, three months, 25 72} to 75 Messina, ditto, 118% 
Marseilles, ditto, 25 774 Lisbon, 60 days’ date 55$ to 56 
Frankfort, ditto, 1204 Oporto, ditto, 553 to 56 
Vienna, ditto, 9 494 





September 24, 1844. 

The premium on gold at Paris is 94 per mille, which, at the English Mint price 
of £3 17s. 10d. per ounce for standard gold, gives an exchange of 25.39 ; and the 
exchange at Paris on London at short being 25 474, it follows that gold is 0.33 per 
cent. dearer in London than in Paris. 

By advices from Hamburgh the price of gold is 434} per mark, which, at the 
English Mint price of £3 17s. 104d. per ounce for standard gold, gives an exchange 
of 13 9%; and the exchange at Hamburgh on London at short being 13 104, it follows 
that gold is 0.34 per cent. dearer in Hamburgh than in London. 

The course of exchange at New York on London is 109% per cent., and the par 
of exchange between England and America being 109 23-40 per cent., it follows that 
the exchange is 0°18 per cent. in favour of England. But the quoted exchange at 
= York being for bills at 60 days sight, the interest must be added to the above 

ference. 





Warter.iow & Sons, Printers, 66, London Wall, London. 





